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A rising Annalist Business Index for October has 
been followed by a slight decline in steel output, with- 
out indications of any near change in trend. The index 
of manufacturing payrolls for October is the highest 
since May, 1927. Freight loadings indicate heavy holi- 
day trade. Brokers’ loans worry judicious bankers. 











| a HE rise of THE AN- 


NALIST Index of Busi- 
(? | 
Sv 


ness Activity to 100.8 
for October serves to 
verify the indications 
given by the weekly 
business records dur- 
ing last month; and 
nothing in the records 
of this week, or of this month up to 
its mid-point clearly indicates any 
change in the trend of the main lines 
of activity that can at present be 
considered anything more than sea- 
sonal. It is a matter of considera- 
ble interest in connection with the 
October index of business activity 
that the index for September had to 
be revised downward rather sharply 
from the preliminary figure of 
100.6, in consequence of the unex- 
pectedly low indices which the late 
September figures produced for elec- 
tric power output, wool consump- 
tion, and boot and shoe production. 
The records in those three lines re- 
duced the September Index of Busi- 
ness Activity to a revised figure of 
98.7—from which the October index 
marks a rise of just over two 
points. Unless there was some as 
yet undiscovered error in the Sep- 
tember figures for electric power 
production, it would seem that the 
preliminary October index figure 
may later also suffer downward re- 
vision. 

Another October record of signifi- 
cance is the high level of employ- 
ment and payrolls in manufacturing 
industries. THE ANNALIST index of 
employment for October stands at 
95.5, and the index of payrolls at 
102.5. The index of payrolls is now 








at the highest point since May, 1927. 
As the effect of seasonal variation 
has been eliminated from these in- 
dices; it is clear that the improve- 
ment is fundamental and not merely 
seasonal. 

In so far as current records tend 

| modify slightly the implications 
of the October business activity -in- 
dex, this influence is perhaps visible 
in respect to steel production, which 
ifter a record breaking total last 
month has declined a little from the 
October rate. As Mr. Ellsworth 
points out in his article on another 
page, the two previous periods of 
notably high production were fol- 
lowed by marked early declines; but 
as he also notes, we shall have to 
wait for succeeding weeks to show 
whether a similar marked decline 
is to follow last month’s peak, pro- 
duction being so closely adjusted 
to orders that the two will probably 
move together without a separate 
warning from either element in the 
pair. 

The Iron Age reports reduced out- 
put this month, estimated at an 
average of 85 per cent. of capacity 
in the greater Pittsburgh district as 
compared with over 90 per cent. last 
month; and a rate of about 80 per 
cent. for Steel Corporation subsid- 
iaries against 85 per cent. last 
month. Prices, however, show in- 
creases on sheets and shéet bars, 
with the expectation of higher fig- 
ures on plates and shapes. Con- 
sumers are belieyed to be pretty 
well covered for the rest of the year, 
and production will receive for a 
few weeks less support from the 
automo- (Continued on Next Page) 
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bile industry. The prospects of increased 
demands in the form of railroad buying 
appear to be good. The decline in steel 
ingot output has been sufficient to pro- 
duce a third decrease of 25 cents a ton in 
the price of heavy steel scrap at Pitts- 
burgh, but it has not yet generally af- 
fected pig-iron prices, for which The 
Iron Age composite figure shows an- 
other rise this week—the ninth within 
three months—to $18.50 a ton, which is 
the highest figure since July, 1927. The 
steel composite price is unchanged again 
this week at 2.369 cents a pound. 

Building contracts as reported by the 
F. W. Dodge Corporation are below the 
October level for the first seven business 
days of November, and are lower than 
most of the October weeks; but the daily 
average of $19,077,943 is higher than the 
average for the same period in November 
last year, and gives no certain indications 
of a significant decrease in the volume 
of construction operations. 
_Freight-oadings ~ expecte? 
decline toward the low poi of the year 
in December, but nevertheless continue 
above the levels for 1927. The total for 
the latest week reported, that ended 
Nov. 3, was 1,103,342 cars, this being 
‘64,267 cars above the same week last 
year, and 28,490 less than the - corre- 
sponding week of 1926. Failure of the 
car loadings curve this year to reach nor- 
mal levels, a fact noted on another page 
in the explanation of the Business Ac- 
tivity Index, quite possibly indicates a 
shift of part of the merchandise distribu- 
tion of the country from railroads to 
automobile trucks. Total loadings for this 
year to date are below the totals for the 
corresponding periods of both last year 
and 1926, while the general actiyity of 
business and trade together do not 
seem to be correspondingly behind ‘the 
level of those two years. As Mr. Ells- 
worth points out, this feature of the car 
loadings record demands investigation 
and explanation. 

Numerous shifts during the week in 
the prices of particular commodities have 
so offset each other as to leave The 
Annalist’s Wholesale Commodity Price 
Index practically unchanged at 148.9, 
compared with 149.0 last week and with 
148.8 two weeks ago. Declines occurred 
in live-stock prices, especially in hogs, 
and there were also declines in dressed 
beef, cotton yarns, and crude rubber. Ad- 
vances, on the contrary, appeared in the 
grains, which were generally strong, and 
in hides; there were advances in pig- 
iron and petroleum, and a decline in lead. 


The copper market is quiet with prices 
firm. The changes, except in the case of 
pig-iron do not carry any obvious signifi- 
cance, though the increased firmness of 
hides may point to a better tone in a 
market which has been notably weak for 
some time past. 

Automobile production is showing 
the usual seasonal decline in the case of 
nearly all producers except the Ford 
Company, whose output seems to be 
rather steadily increasing against the 
reported large total of unfilled orders. 
While total production for the year may 
exceed the previous record in 1926, the 
prospect of still larger production next 
year, due to the steady expansion of 
Ford output, promises a much more 
severe sales competition, with the prob- 
ability that the Ford output will lead to 
a total production probably in excess of 
possible sales. If the Ford rate of in- 
crease is maintained, a probable capacity 
of 7,000,000 cars and trucks next year 
seems not an overestimate. This is a 
larger production than it seems possible 
to dispose of, even with a liberal allow- 
ance for expansion of the export market. 

Of general jnfluence on the long 
range business outlook, President Cool- 
idge’s Armistice Day speech, with what 
seems its unfortunate criticism of the 


- European attitude toward this country, 


and its equally unfortunate warning that 
American loans will be withheld unless 
Europe cuts down its armaments, is a 
little hard to appraise in terms of spe- 
cific effects. That it is irritating to Eu- 
rope is already apparent. If it is the 
prelude to an actual restriction of loans 
in European countries maintaining stand- 
ing armies larger than Mr. Coolidge 
thinks necessary, its results will be dis- 
tinctly unfavorable to American business, 
for our export markets depend to no 
small degree upon our current financing 
of those who buy from us. Recalling Mr. 
Hoover’s expressed attitude toward for- 
eign loans not strictly for “productive” 
uses, one wonders how soon the Wash- 
ington Government may involve our for- 
eign trade prospects in the tangled con- 
siderations of foreign armament reduc- 
tions. It does not seem to be a wise 


~ policy 


Two other factors in tne ionger busi- 
ness outlook are the state of brokers’ 
loans and the possibilities of a prolonged 
commodity price decline, which are dis- 
cussed‘in Professor Edie’s article on an- 
other page. Wall Street’s easy explana- 
tion that present brokers’ loans repre- 
sent a new and permanent method of 
financing business turnover is certainly 
not accepted by the more judicious lead- 
ers in the New York banking commu- 
nity, who, so far from accepting this new 
order as desirable, are taking energetic 
measures to prepare for the crash which 
they believe it will bring about. A long 
decline in commodity prices would raise 
many acute problems. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


HE stock market has continued the 
advance begun last week. Trading, 
however, has grown still heavier 

and fluctuations of - individual stocks 
more violent. The ticker has at times 
lagged more than an hour behind the 
actual course of prices on the floor of 
the Stock Exchange, and a delay of only 
thirty minutes has come to be regarded 
as an exceptionally good performance. 
Although previous records for volume of 
transactions have been shattered it is 
evident that trading would be much 
greater even than it actually is did the 
Stock Exchange provide something ap- 
proximating adequate quotation service. 
The week’s advances have been excep- 
tionally violent. But they have also been 
unusually scattering and irregular in 


Wednesday afternoon; and some stocks 
appeared to go down as easily as they 
went up. Chrysler has at times been 
under considerable pressure, and there 
have also been substantial reactions in 
American Can, Woolworth, Radio and 
Union Pacific. Such declines as these 
do not normally occur in a well ordered 
bull market. 

The present market, despite its surface 
confidence, is undeniably nervous. The 
public realizes that prices are unwar- 
rantably high and is easily frightened by 
declines. The tension is heightened by 
the fact that because of the collapse of 
the ticker service it is impossible to form 
any very precise idea of what is going 
on currently in the market. 

The situation may be summarized by 
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character. Although some stocks have ad 
vanced to new high levels for all time, a 
fair proportion of the prominent issues 
have failed to move at all. That erst- 
while leader of leaders, General Motors. 
has actually succeeded in declining—fol- 
lowing last week’s announcement of Mr. 
Sloan’s “pleasant surprise.” 

The sharpest gains of the week oc- 
curred in Montgomery Ward, Sears 
Roebuck, Packard, Radio, Westinghouse, 
General Electric, Union Pacific, and 
United States Steel. Gains have not in a 
number of cases, however, been well 
maintained. Sharp reactions swept the 
list early Tuesday morning and again on 
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saying that the stock market is boiling 
furiously, that some stocks are advanc- 
ing violently, a few steadily, and many 
not at all. Although a certain section 
of the public is buying recklessly, a ma- 
jority of experienced observers believe 
the market to be in a highly dangerous 
condition. The pace of the present for- 
ward movement is too rapid to be long 
maintained. Past experience suggests 
that such a wave of buying as the pres- 
ent one is likely to continue for about a 
week longer. 

Outside news is of little importance in 
the present market. 

The credit situation is a shade easier. 
Further pressure on sterling exchange 
has resulted in the arrangement of addi- 
tional gold shipments from London, 
which bring this season’s total imports 
to above 40 million dollars. This morn- 
ing’s bank statement, moreover, reveals 
the fact that the Reserve banks are still 
buying acceptances at above the normal 
seasonal rate. .This improvement in the 
credit supply, combined with the week’s 
surprisingly small increase in brokers’ 
loans, suggests that interest rates are 
unlikely to advance sharply for at least 
several weeks to come. 

In the large, however, there can be 
little doubt that eventually increasing 
demand for credit by the financial mar- - 
kets will bring a generally higher level 
of money rates. A. McB. 
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E ANNALIST Index 
of Business Activity, 
preliminary, for Octo- 
bers is °100.8, as 
against a heavily re- 
vised September fig- 
ure of 98.7. (The 
reason for the sharp 
= revision of the Sep- 
tember index is explained in the foot- 
note to Table I.) The principal factor 
in this increase was a sharp gain in the 
adjusted index of cotton consumption, 
which rose from 94.2 for September to 
106.0 for October. Other factors were 
fairly heavy increases in the adjusted 
indices of pig iron production, freight 
car loadings and bituminous coal pro- 
ducticn. Partly offsetting these in- 
creases, however, were a sharp decrease 
in the adjusted index of automobile pro- 
duction and a more moderate decline in 
the adjusted index of zine production. 
Table I summarizes for the last three 
months the movements of the combined 
index and the ten component series, each 
of which has been adjusted for seasonal 
variation, long-time trend and varia- 
tions in cyclical amplitudes before being 
weighted according to its importance 
and combined into the index of business 
activity. 7 





TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
; Oct. Sent, Aug. 
Pig iron production....... 105.9 101.6 102. 
Steel ingot production..... 112.6 113.4 106.4 
crag car —— er 95.4 95.0 93.4 
Electric power production. ... 100.8 103.0 
Bituminous coal production 92.6 89.8 86.4 
Automobile production..... *95.4 108.5 104.3 
Cotton consumption ....... 106.0 94.2 95.2 
Wool consumption.......... 98.2 101.0 
Boot and shoe production. . 104.9 116.1 
Zine No cab euaee kd 95.3 99.0 
Combined index .......... *100.8 198.7 98.8 


*Subject to revision. 


+Revised. ‘The computation of the revised 
index for September resulted in un- 
usually sharp reversal of the movement in- 
dicat Oy the prelimin figure of 100.6 
iven in THe ANNALIST of Oct. 19. Usually 
he revised index turns out to be very close 
to the preliminary figure; that for August, 
for example, being 98.8, as against a pre- 
liminary indication 6f 98.7. The reason for 
this close correspondence is that ordinaril 
the cyclical movements of all ten adjust 
series run parallel with one another. In 
September, however, an extraordina di- 
vergence occurred. All but two of the 
seven series for which preliminary data 
were available a month ago showed sub- 
stantial increases, whereas the data for 
the remaining three series, which became 
available later, showed sharp decreases. 
The magnitude of the September decline 
shown by the adjusted index of electrit 
ower production is, indeed, difficult to un- 
verstand, unless some error crept into the 
figures as reported by the Department of 
the Interior, although there is, of course, 
no basis for supposing that these figures 
were not reported correctly. 


Steel ingot production in October was, 
of course, the largest of any October in 
history; yet the increase in the: average 
daily rate from September to October 
was slightly less than the usual sea- 
sonal increase and our adjusted index 
of steel ingot production consequently is 
slightly lower at 112.6, as compared with 
113.4 for September. Unfilled orders 
of the United States Steel Corporation 
also showed an increase during October, 
but not only was the increase somewhat 
less than previously expected by the 
trade, but it was also slightly under the 
usual seasonal increase. Considering the 
high rate of shipments during the month, 
however, the increase, though small, was 
considered satisfactory by the trade, al- 
though it is again necessary to call at- 
tention to certain qualifying factors. 

Table II is the usual summary of 
bookings, shipments and unfilled orders 
of the Steel Corporation, with allow- 
ance made for the all-important factor 
6f seasonal variation. From this tabula- 
tion it is evident that in October ship- 
ments again exceeded the tonnage of new 
business booked on an annual or season- 


ally adjusted basis, bringing about a 
slight further decline in the seasonally 
adjusted tonnage of unfilled orders at 
the end of the month. The table also 
shows, however, not only that there has 
been an extraordinarily close adjust- 
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Walls 


at 92 per cent. of capacity, were at a 
level which has been exceeded on only 
two occasions in the entire post-war pe- 
riod, once just previous to the 1921 de- 
pression and again at the height of the 
industrial boom of the Spring of 1923. 
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ment of shipments to bookings during 
the last four months, but also that a 
moderate but generally satisfactory in- 
crease in incoming orders has occurred 
since the low point of last July. 

There is one interesting fact which 
the table does not show. That is. that 


October shipments (seasonally adjusted), 


The 92 per cent. level was reached (but 
not exceeded) for a period of ‘four months 
in 1926 and in one month (May) of 1927. 
Both of these latter periods were fol- 
lowed by rather sharp declines, which, 
incidentally, were heralded in advance by 
declines in bookings. It will be,decidedly 
interesting to see what happens on the 












present occasion. Whiehever way the 
curve goes, however, there will probably 
be so advance notice, since mill sched- 
ules are being kept so closely in line 
with bookings that the.two are likely to 


move simultaneously whichever way 
they go. 

TABLE II. 
BOOKINGS, SHIPMENTS AND _UN- 


FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
Adjusted for seasonal variation.{ 

tUnfilled 
*Bookings *Shipments Orders 
(P.C. of (P.C.of (Millions 


1927. Capacity.) Capacity.) of Tons.) 
October Sear ee 69 3.40 
November ...... 69 68 3.37 
December . co 68 3.70 

1928. ‘ 

January ........- 101 79 3.89 
February ....... 91 83 4.01 
MED docs-ccerse” Ge 83 4.02 
NE ¥.53,00d «eh > 88 3.88 

Sees 88 3.63 
SN 334) oes ake 102 79 4.02 
Fea 69 79 3.86 
ES PEPE 83 79 3.91 
September ..... 83 88 3.90 
October ,..... 89 92 3.82 


*Original data from The American Metal 
Market. {Seasonal correction by THE AN- 
NALIST. {At the end of the month. 

The most disquieting feature of the 
present business situation is undoubtedly . 
the failure of distributive activity, as re- 
flected by the volume of freight car load- 
ings, to return to normal proportions, 
normal being defined as the average of 
good and bad years with allowance for 
seasonal factors and the rate of long- 
time growth since the close of the war. 
The depression in the coal industry is 
an entirely inadequate explanation for 
this phenomenon, as shown by the fact 
that if shipments of coal, adjusted for 
seasonal variation, had been up to the 
1926 average in October, our adjusted 
index of freight car loadings for Octo- 
ber would be increased only to 95.9, as 
against an actual index of 95.4 

TABLE III. 
FREIGHT CAR LOADINGS BY GROUPS. 


Average per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of-Cars.) 
1928. 


926. 

Oct. Av. a-b 

(a) (b) (c) 
Grain and grain products 8.16 7.94 -22 
Lae SURGE . o>. Bo0enscdans 5.12 5.28 — .16 
CE 5k vtuateeiaaes arcu 31.26 32.87 —1.61 
CMEON, ycscin bo pessavebaaien 1. 2.24 — Al 
Forest products ......... 11.10 12.08 — .98 
eee 6.69 + .46 
Merchandise 1. c. 1...... 43.61 44.44 — .83 
Miscellaneous ........... 66.97 63.82 +3.15 
Total ics coe oumene 175.20 175.36 — .16 

TABLE IV. 


FREIGHT CAR LOADINGS BY GROUPS. 


Average Per Business Day, Adjusted for 
Seasonal Variation. 


(Thousands of Cars) 





Miscel- Mdse. Forest 

1927. laneous. L.C.L. Coal. 
October ....... 63. 43.70 28.95 11. 
November ..... 59.60 43.22 27.19: 10.73 
December ..... 57.96 42.34 27.61 10. 

1928. 
January ....... t p44.30 28.28 11.17 
February 3 43.69 28.28 11.11 
March -eeee 64.00 43.16 28.21 10.93 
[ ee . 43.44 28.48 10.61 

DD ici dot ied 66.96 43.37 28.95 10.91 
SD dasanse a , 43.19 26.78 10.83 
i ree é 43.49 26.85 10.92 
August ........ 67.66 43.22 28.52 11.07 
September .... 68.22 43.32 30.21 10.91 
October . 66.97 43.61 31.26 11.10 

Grain and Live 

1927. Grain Prod. Ore. Stock. Coke. 
OCtODEP ..cccc 14 5.75 5.25 1.62 
November ..... 84 3.47 4.96 1.56 
December ..... 7.59 4.42 4.64 1.57 

1928. 
January ....... 8.32 5.04 5.28 1.69 
February ...... 8.72 4.50 5.86 1.72 
March ......... 8.70 4.50 5.51 1.68 
rc ee 8.68 3.68 5.08 1.71 
BE, coso%:issas 8.14 5.90 4.96 1.80 
SE. dacs oo Rubia 6.89 6.79 4.92 1.79 
ME 043 4asea0%0 8.24 6.22 4.47 1.69 
BEEUEE: cciscces SAE 6.32 4.55 1.75 
September ..... 8.29 6.68 5.22 1.84 
October ....... 8.16 7.15 5.12 1.83 


As a matter of statistics, the real ex- 
planation lies in the failure of a wide 
variety of commodities to show the re- 
covery from the 1927 recession which 
might reasonably be expected on the 
basis of the recent gains made by such 
reliable business indicators as pig iron 
production, steel ingot production, auto- 
mobile production and, in fact, all of the 
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series included in THE ANNALIST Index 
of Business Activity except cotton con- 
sumption and coal production. The truth 
of this assertion is demonstrated by 
Table III, which compares the average 
daily car loadings by groups, adjusted 
for seasonal variation, in October with 
the corresponding daily averages for the 
entire year 1926, the average for the 
entire year being taken»as a basis for 
comparison in order to eliminate the 
effect of any abnormality which might 
have been present in any one month of 
1926. : 

The October increase in the adjusted 
index of freight car loadings (from the 
previous month) was not very large, 
and was caused mainly by increases, al- 
lowing for seasonal variation, in ship- 
ments of coal and ore. Miscellaneous 


Germany’s Trump Cards in the Reparations Game . 


BerRuin, Oct. 27. 
HE German Govern- 
; ment is preparing for 
the new Reparations 
‘ settlement with a 
mixture of caution 
and boldness which 
forebodes success. No 
official statement can 
be cited in support of 
this view, for it is part of the caution 
to make no statements worth citing. But 
there are many authoritative utterances 
by ex-Ministers, bankers and other in- 
fluential persons; and all of them indi- 
cate that Germany will make her in- 
fluence felt much more than in the 
Winter of 1923-24 when—if her success- 
ful amendment of the Experts’ Bank 
law is ignored—it may be said that she 
waited humbly outside the door. 

If the Hermann Mueller Cabinet has 
any notion as to how much Germany 
can really, pay, it keeps the notion to 
itself. One member, the Minister of 
Agriculture, Herr Dietrich, affirms that 
“no true picture of Germany’s payment 
ability is yet visible.” Of the numerous 
alleged official estimates by Ally Gov- 
ernments which have been appearing 
ever since Mr. Parker Gilbert began his 
tour of Europe last Spring, the banker 
and ex-Colonial Minister Bernhard Dern- 
burg has nothing to say except that they 
are “an evil,” for they cloud judgment. 
On the ground that the Dawes Plan has 
not been sufficiently tested, Dr. Gothein, 
another ex-Minister, “considers the 
whole initiative premature.” 


Amortization Period Critical 


Every German agrees with every Ally 
citizen that the Reparations capital debt 
ought to be fixed. But unless the capital 
debt is so fixed that by shuffling with 
the amortization term it can be exactly 
paid off with the present annuities, the 
annuities must be revised. There is no 
question of increasing them; therefore, 
argue Germans, they must be reduced. 
But it is impossible to find a responsible 
unofficial German, much less an official, 
who will venture to suggest a reason- 
able or practicable annuity. Germans 
have their eyes upon the international 
loan market. While ready to proclaim 
somewhat vaguely that “the burden is 
too heavy,” they will not venture to 
state what they consider a bearable 
sum. If they stated a fixed sum as the 
maximum payable they would by impli- 
cation proclaim that the present stand- 
ard 2,500 million marks cannot be paid, 
and would thereby admit the possibility 
of default. 

Nobody here believes that there will 
be any default even if the 2,500 millions 





freight shipments, allowing for seasonal 
factors, showed a rather sharp decline 
from the record peak of September. 
Table IV gives the usual tabulation of 
these seasonally adjusted group data. 
Automobile production, on the other 
hand, declined by more than the usual 
seasonal amount in October, judging by 
preliminary data, and the adjusted in- 
dex has consequently fallen sharply. 
Ford production is still on the increase, 
however, and is now said to be at the 
rate of about 6,000 units per day,. with 
further increases in prospect which, with 
the added output which is expected to re- 
sult from the showing of new models by 
a number of other manufacturers of low- 
priced cars, is expected to maintain the 
motor car industry at satisfactory pro- 
duction schedules throughout the Winter. 


Cotton consumption, as forecast by 
the sharp increase in sales of cotton 
cloth in September, increased sharply in 
October, and the adjusted index for that 
important series has risen to 106.0. Sales 
of cotton cloth in October continued in 
heavy volume for the second successive 
month, which brought unfilled orders at 
the end of the month up to the highest 
figure since the Summer of 1927, which 
was an active year for the cotton goods 
trade. Per contra, stocks of goods on 
hand declined to the lowest figure since 
the end of last February. Detailed sta- 
tistics of cotton goods sales, shipments, 
unfilled orders, &c., as supplied by the 
Association of Cotton Textile Merchants 
of New York, are given on another page 
of this issue under the head of “Busi- 
ness Statistics.” Table V is the usual 


By ROBERT CROZIER LONG 


is retained. Then Service of the Rail- 
road and Industrial bonds is fully as- 
sured. Payment of the budget contri- 
bution is also assured. It is true that 
Dr. Hilferding, the Socialist Finance 
Minister, has to find 600 million marks 
more for the financial year 1929-30 than 
in 1928-29. Reasons for this are firstly 
the increase in the budget contribution 
to the annuity, and secondly the fact 
that coinage profits and a credit carry- 
over which were available in 1928-29 will 
not be available in the coming financial 
year. But Dr. Hilferding promises to 
balance the new budget, and he is con- 
sidering what new taxes, or increases 
of old taxes, aré necessary. 


No Fight on “Burden” or Transfers 


For reasons of international prestige, 
the German Government, while repeat- 
ing that “the burden is too heavy,” can- 
not admit that there will be a default 
if the burden is not reduced. Toward 
the “transfers question” its attitude is 
the same. It cannot admit that the 2,500 
millions, or whatever revised annuity 
may be fixed by the new Experts’ Com- 
mittee, will not be fully and smoothly 
transferred. That admission would im- 
ply that the currency is in a shaky con- 
dition, and the result of any such im- 
plication would be foreign refusals to 
lend, calling-in of the outstanding 5,000 
million marks of short-credits, and gen- 
eral disaster. Hence, whereas Germans, 
as will be shown, are ready to make use 
of the “transfers question” in bargain- 
ing, they will not admit that it has any 
immediate or practical meaning. 

The factors mentioned may possibly 
weaken Germany in her wrestle with the 
Allies. She would be stronger could she 
declare categorically that after a given 
date she will be unable to raise the 2,500 
millions, or unable to transfer it. That 
might conceivably frighten the Allies, 
but it would frighten also international 
capital, which would be a gratuitous mis- 
fortune because no German really ex- 
pects a Dawes Plan breakdown if the 
plan remains unchanged. But, as against 
the factors of weakness, Germany holds 
two valuable trumps; and nearly every 
German authority who has expressed 
himself since the plan of a new Experts’ 
Committee came up has insisted that 
they shall be used. 


First German Trump Is Treaty Limit on 
Amortization Period 


The first concerns the amortization 
period of the reparation capital debt. 
It is taken for granted that the new set- 
tlement will include the covering of all 


interallied liabilities to the United States. 
Whether more will be demanded, whether 
France will also insist upon German pay- 
ments for reconstruction of her ravaged 
territories, is still in doubt. But once 
Germany’s liability is wholly or partly 
based upon Ally debts to America, the 
question of the amortization term comes 
up. Without Germany’s consent the 
creditor countries cannot possibly extend 
the duration of German payments to 
sixty-two years. Article 233 of the Ver- 
sailles Treaty is clear. “The total debt 
is to be amortized in a term of thirty 
years from May 1, 1921.” Only if “Ger- 
many falls into arrears” can the term 
be extended. This inevitably means that 
if Germany pays the most that she can 
during thirty years, this most having 
been fixed in advance by the Allies, no 
further payments can be demanded mere- 
ly on the ground that the debt was so 
big that it could not possibly have been 
amortized in thirty years. 

As Bernhard Dernburg sees it: “If 
Germany for thirty years pays the maxi- 
mum payable annuities * * * then under 
all circumstances the matter is closed; 
and no one has a right to prolong the 
annuities for more than thirty years, 
not to mention sixty-two years.”. The 
meaning of Dernburg and of the other 
authoritative Germans who have em- 
phasized this point is that Germany is 
free to refuse any identification of her 
thirty years’ debt with the Allies’ sixty- 
two years’ debt unless she receives in 
exchange some important concessions. 


Transfers Protection the Second Card 


The second Geyman trump has to do 
with the “transfers question.” Whether 
there is any such thing as a “transfers 
question” many competent persons doubt. 
A year ago the editor of Die Bank, Dr. 
Lansburgh, declared that reparation 
transfers will always be possible as long 
as the mark is. internally sound, and 
this month M. Seydoux expressed the 
same opinion. But as long as the “trans- 
fers question” is believed in, it is a 
trump in Germany’s hands. In prescrib- 
ing that transfers should be reduced or 
entirely suspended in case the making 
of them should threaten the mark’s 


- stability, the Dawes Committee provided 


that (after a certain accumulation of 
untransferable marks) Germany’s mark 
annuities should also be reduced or sus- 
pended altogether. This is the one pros- 
pect opened by the Dawes Plan for any 
material reduction of the German bur- 
den. Were Germany independent of jn- 
ternational capital, nothing would better 
suit her than a declaration by the Trans- 


summary of the ratio of sales to pro- 
duction and to shipments. 
TABLE V. 


COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) 


Ship- 

Sales ments 
to Pro- to Pro- 
1927. duction. duction. 
CY Caan, acne deaaadnde ay 88.4 
ED 6 c-0c06ndsccshenscns 60. 89.0 
EE eee 100.8 87.5 

1928. 

JQRUATY 2.02.00. eeeninewuvne 65.2 89.7 
BE ocescccsscctcccesens 85.4 95.0 
DN Dellace;ccbeeecawend es 97.7 94.3 
SE carnseadheceenivesactsd 117.2 94.5 
SEE ed ehnanehnenes 6446e 0 c8ueve 77.2 93.4 
SE 6 nd-euts die acs cuceeste sé 92.8 93.9 
RE eee a ener 84.5 98.1 
PPR reer re 112.7 107.1 
DT Sdncivistesscaveds 152.6 109.6 
66 Picbde ence coscaed 141.1 107.9 


Source of data: The Association of Cot- 
ton Textile Merchants of New York. 


D. W. ELLSWORTH. 


fer Committee that transfers must cease 
owing to their threat to the currency. 
In his report of December, 1927, 
Parker Gilbert expressed the view that 
a definitive reparation settlement should 
be “without transfer protection.” In 
fact, if any reparation bonds are to 
be commercialized “transfer protection” 
must disappear—no foreign capitalist 
will buy German bonds if he is told that 
it may be impossible to pay interest on 
them because the necessary dollar, ster- 
ling or gulden purchases might, to quote 
the Dawes Plan, “destroy stabilization.” 
Germany, however, is not obliged to 
surrender “transfer protection.” She 
may not believe in it; and in conversa- 
tions not meant for publication many of 
her high officials laugh at it as a fic- 
tion. But that it is a valuable asset for 
bargaining all Germans see. Dr. Gothein 
declares that “transfer protection” can 
be relinquished only if the reparation 
debt is “heavily reduced,” and the editor 
of Der Deutsche Volkswirt, Dr. Gustav 
Stolper, characterizes the protection as 
“indispensable and infinitely valuable,” 
and therefore to be used in order to get 
the burden reduced to a bearable sum. 
| The present prospéct is that Germany 
will drive a hard bargain. She is in no 
urgent need of a revision of the plan, 
and she believes that France is in urgent 
need. 
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An International Viewpoint on Commodity Prices— 
Long Decline in Prospect 


By LIONEL D. EDIE 


T is only a provincial 
viewpoint which labels 
price trends inflation- 
ary or deflationary by 
looking merely at our 
domestic price in- 
dexes. Now that the 
= world is back on a 

\\ \euutiimniel gold basis, the inter- 

national viewpoint is the only sound one. 

Since Lendon markets are so’ sensitive 

to world markets and London banks are 

so important in financing world trade, 
the British price situation reflects quite 
accurately the world price trends. Hav- 
ing spent the past Summer in London 
discussing prices and bank policy with 

a great many financial authorities, I am 

deeply impressed with the sharp contrast 

between England and the United States 
in the interpretation given to current 
price movements. 


Economists Expect Long Price Decline 


The first business periodicals which 
caught my attention upon return to the 
United States carried articles and edi- 
torials worrying about “inflation.” 
Moreover, the American economists 
whose views I have encountered for the 
most part think of a downward pressure 
on prices due to deficiency of gold as a 
matter of very remote and theoretical 
interest. In sharp contrast, the great 
concern in England is how to put a stop 
to the stubborn fall in gold prices, and 


University 


how to hold in check during the imme- 
diate future the alarming demand for 
gold in excess of supply. 

Six years ago the Harvard Economic 
Service predicted for the decade ahead a 
horizontal trend of wholesale prices at 
a level about 50 per cent. above that of 
1913, with short-time fluctuations above 
and below that plateau. During the past 
Summer Dr. Bullock, representing the 
Economic Service, participated in a con- 
ference in London and predicted for the 
coming decade “a downward trend of 
commodity prices.” Why this shift of 
outlook? Because “we could see now 
that the gold exchange standard was 
gone in the most important countries; 
that gold reserves were being accumu- 
lated by the central banks and this pro- 
cess would continue.” Moreover, he 

- doubted whether bankers, including Fed-- 
eral Reserve authorities, “understood the 
Bignificance of falling commodity 
prices.” 

Another reversal of opinion is & in- 
terest. In Deeember, 1922, Professor 
Allyn A. Young, then President of the 
American Economic Association, read a 
paper on “The Trend of Prices,” in 
which he stated that the outlook for gold 





| 








ve 











FIXED TRUST. SHARES 


‘American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHARE —, a La soap pane 
ating interest in property (deposi wi e trustee), 

conden of cash and a unit of common stocks of the fol- 

lowing nationally known basic American industries: 








Railroads 
Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 
American Can Co, 
American Radiator Co, 
American Tobacco Co. “B” 
duPont(E.I.)deNemours&Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

a R Ties Bearing Co. 
en-Ro 

United Shoe i Corp. 

United States Steel Corp. 

Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 


American Tel. & Tel. Co. 
General Electric Co. 











tached to certificates. 


Smith, Burris & Co. 
120 So. La Salle Street, 
Chicago, Hl. 
for Central section of 
the United States 


Dividends are payable semi-annually against coupons at 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in m 
of the United States and in seve I 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


of the important cities 
foreign countries, and 


Ross Beason & Co. 


Salt Lake City, 
Utah 
for Western section of 
the United States 
































of Chicago 


supply was at best “mere conjecture,” 
and his opinion on gold demand was 
referred to as “my own impression—and 
it is no more than that.” In 1928, after 
viewing these problems for a year as 
Professor of Economics at the London 
School of Economics, he feels that such 
matters are no longer mere conjecture. 
He makes the prophecy that the price 
leve] “would be down to 130 before the 
end of the next decade.” His reasons 
refer chiefly to the intense revival of 
nationalism in piling up gold reserves 
for mythical functions and the conse- 
quent strain placed upon the gold stand- 
ard from the side of demand. 


British Opinion Scents Danger 


Likewise, the well-known English 
monetary authority, J. M. Keynes, has 
changed his mind. Two years ago, tes- 
tifying before the Royal Commission on 
Indian Currency and Finance, he was 
light-hearted about the. gold «prospect 
and chided those who feared a down- 
ward trend of prices. But this year he 
declared that “the balance of probability 
was in the direction of a falling price 
level.” Mr. Keynes is not the only Brit- 
ish expert who was in an optimistic 
frame of mind before the Indian Com- 
mission and who now fears a sagging 
level of prices, but I am not at liberty 
to quote personal opinions in these cases. 

The Statist, a leading British business 
periodical, in its issue of Aug. 18, 1928, 
finds that the British wholesale price 
index is the lowest it has been at any 
time since’ December, 1915, and that “the 
trend of world gold prices has been and 
still ‘is in a downward direction.” The 
principal cause is the flagrant waste of 
gold in the process of return to the gold 
standard. This vigorous opinion follows: 

If natural forces are allowed free play 
world prices will continue to trend down- 
ward until a far closer approximation 
to pre-war prices than that which now 
obtains has been achieved. This truth 
has either not been grasped by the cen- 
tral banking authorities of the world 
or is regarded by them with a fatalism 
that merits the most vigorous criticism. 
The central banks of the world should 
bear in mind that by their lack of a 
conscious and inteiligent policy directed 
to greater economy of the use of mone- 
tary gold, and ultimately to the scientific 
control and stabilization of the commod- 
ity value of gold, they are hastening the 
day on which the gold standard will be 
evicted as having been found wanting 
in the discharge of its most elemental 
function—the provision of a workably 
stable standard of value. 


Race for Gold Reserve a Menace 


These citations are symptomatic of a 
very widespread attitude in England. 
Some accuse the Bank of England of 
having a “deflation complex.” Some 
blame the United States for penalizing 
the world with high interest rates in the 
process of curbing Wall Street. Some 
blame France for setting up a 35 per 
cent. gold requirement back of notes and 
deposits. But whatever the slant of this 
individual or that, whatever the cause 
assigned, there runs through nearly all 
comment a recognition that the arch- 
enemy of gold stability is nationalism 
running rampant. The same national- 
ism which has erected tariff walls at 
every political boundary line, and which 
has resisted disarmament, has found vent 
in the monetary realm by a race to build 


up huge domestic stocks of gold. The 
world went back to the gold standard, 
and that was good. But in the process 
it contracted a kind of gold fever,-an 
insatiable appetite for yellow metal. This 
is the monetary menace of the decade. 
With this development has come rude 
disillusionment to many who had pinned 
their faith to the economies of the gold 
exchange standard. Gone is the naive 
hope that the rest of the world would 
be content to see its gold pooled in the 
vaults of London and New York. In- 
stead, we have countries great and small 
locking up specie—to create confidence, 
to command prestige, to guarantee note 
issue, to have a cushion for emergencies, 
to protect the exchange rates, to be pre- 
pared for war: The drift of sentiment 
is obvious from such a remark as the 
following by the new Governor of the 
Bank of Italy: ‘ ; 
The Bank of Italy is not alone in the 
world, and we must not be at a lower 
level than other central’ banks of 
issue. * * * We must not be in a hurry, 
but we must persevere patiently and 
continually in the same direction. 


A Setback for Gold Internationalism 


hus has the bubble of international 
cooperation in economy in the use of gold 
vanished. Internationalism is in abey- 
ance in the monetary field. More than 
six years ago the powers met at Genoa 
and drew up resolutions, one of which 
recommended that the Bank of England 
call a meeting of central banks “as soon 
as possible” to draw up a convention 
which would “embody some means of 
economizing the use of gold.” Countless 
times the question has been pressed this 
last year, Why has not the Bank of Eng- 
land called such a conference? The 
Controller of the bank, Sir Ernest Har- 
vey, answers: “For various good reasons 
it was not possible to arrange for a for- 
mal meeting of that character.” The 
“various good reasons” have never been 
given to the public. Suffice it to say 
that those “in the know” in London fi- 
nancial circles seem to have no expecta- 
tion that the proposed conference will be 
summoned during the next few years. 
Informal conversations between’ the 
heads of a few central banks and private 
collaboration between individuals there 
may be, but positive, decisive, open co- 
operation is not to be anticipated. 


No Increased Gold Production Likely 


Thus far we have dealt with the de- 
mand side of the gold equation. We may 
next consider the supply side. Is there 
any likelihood of such an increase in gold 
production as would offset the uneco- 
nomic use of the existing stock of gold? 
As every one interested in such matters 
knows, the chief hope of enhanced out- 
put is South Africa. After discussion of 
this possibility with some of the most 
careful students of such matters in Lon- 
don I cannot see any rational basis for 
expecting an increased output. Some 
wholly fortuitous development can always 
happen, but, proceeding from all that 
geologists and mining engineers can tell 
us, we have no ground for expecting in- 
creased output. 

Recently Professor E. W. Kemmerer, 
who was adviser to the South African 
Government on return to the gold stan- 
dard, expressed the view that lower grade 
ores will probably be brought into pro- 
duction and replenish the output. I did 


not find any student of the problem in 
London who was in agreement with that 
sanguine view. 

A few years ago the Government of 
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South Africa appointed an expert mining 
engineer to report upon the probable life 
and capacity of the gold mines. The 
mines are taxed according to théir prob- 
able life, and this engineer examined the 
calculations of the tax assessors to see 
if they were seriously underestimating 
the probable life of the mines. His re- 
port was so pessimistic about the pros- 
pect for gold production that soon 
thereafter a new Government engineer 
was put to work upon the task. My in- 
formation is that this second survey was 
intended to put a more optimistic color 
on the whole situation, and as one reads 
the report one sees here and there 
phrases which seem to indicate a predis- 
position to make out as favorable a case 
as possible. The irony of the outcome is 
that the facts of the new report are prac- 
tically the same as those of the old. 

It is hard to see how any one can read 
into either report a reasonable expecta- 
tion of increased production. The Gov- 
ernment has been supposedly encouraging 


The Week’s 


_—+IHE most striking de- 
velopments of the 
seven days were: the 
formation by Poin- 
caré of a new French 
Government without 
Radical-Socialist par- 
ticipation: the forma- 
r tion of a National 
Peasant Party Government by Julius 
Maniv in Rumania; the enthronement 
of Hirohito, Emperor of Japan; and the 
announcement that President-elect Hoo- 
ver would soon sail on a “good-will mis- 
sion” to our sister republics of South 
America. 

The British Parliament reassembled 
on Nov. 6 and the Reichstag on Nov. 12. 
The principal business before the former 
is Winston Churchill’s “rating reform 
scheme.” The latter has many matters 
to consider; in chief: whether to con- 
tinue in office the curious “Government 
of Personalities,” or eject it; the re- 
parations negotiations; the Ruhr lock- 
out (discussed below); States’ rights 
versus the authority of the central Gov- 
ernment. 

The British Board of Trade’s report 
for October shows a heartening improve- 
ment of British foreign trade during that 
month. Detailed notice next week. 


FRANCE 


N Nov. 11 Poincaré formed his fifth 
(\eabine without Radical-Socialist 

participation. 
as follows: 


President of the Council Without Port- 
folio—Raymond Poincaré. 

Vice President and Minister of Justice— 
Louis Barthou. 

Foreign Affairs—Aristide Briand. 

Interior—André Tardieu. 

Finance—Henri Chéron. 

War—Paul Painlevé. 

’ Public Instruction—Pierre Maraud. 

Marine—Georges Leygues. 

Public Works—Pierre Forgeot. 

Commerce—Georges Bonnefous. 

Agriculture—Jean Hennessy. 

Labor—Louis Loucheur. 

Colonies—André Maginot. 

Pensions—Louis Anteriou. 

Air—Laurent Eynac. 





The composition is 


It is, of course, of striking note that 
Poincaré takes no portfolio, but turns 
over the finance job to Chéron. Chéron 
is a very able man whom every one 
trusts. 

Before the final make-up of the new 
Government a caucus of Radical-Social- 
ist members of Parliament (only one- 
fourth of the total, however, being pres- 
ent) had forbidden Radical-Socialist par- 





mining corporations to léase new ore- 
bearing lands, but the number of new 
leases has been surprisingly small. The 
reasons are. fairly obvious. The invest- 
ment necessary for opening a new mine 
is upwards of $10,000,000. The time 
consumed in sinking shafts and install- 
ing equipment is likely to run up to five 
years before production gets under way, 
the work must be carried on from 5,000 
to 7,000 feet underground, and the mine 
cannot be planned to run profitably for 
more than fifteen to twenty years. 

From a careful survey of all these fac- 
tors one can readily understand that the 
outlook for enhanced output is none too 
favorable. It is hazardous to predict 
that output positively will not increase, 
because there are always unknown fac- 
tors in the form of possible new discov- 
eries; but on the basis of such facts 


as are known the pfobabilities are dis= 


tinctly against any considerable gain in 
output. 
This view is borne out by the latest 
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annual report of the Standard Bank of 
South Africa. The report declares: 


{t is doubtful whether the present rate 
of gold production is keeping pace with 
world development, while the total of 
the gold output trends downward. In the 
altering circumstances the future is 
more likely to be concerned with the ap- 
preciation of gold than its depreciation, 
and the problem of greater stability of 
value is one for all gold standard coun- 
tries. 

A great deal will have been accom- 
plished if, by cooperation, the short- 
time fluctuations in the value of gold 
can be leveled out and the long-time 
movements made so slow and smooth as 
to be almost innocuous to production and 
trade. A measure of control in the 
lessening of the bad effects of booms 
and depressions would enable a fairly 
even keel to be kept and make gold a 
a and more efficient standard of 
value. 


Europe’s Fear of a Price Decline 


This article has looked at the price 
trend from a long-range standpoint. If 
the reader is looking strictly at the 
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ticipation, thus declaring open war 
against Poincaré. One, however, rather 
expects to find a good many of the mod- 
erates of the party supporting Poincaré. 

The shift of Tardieu from Public 
Works to Interior is interesting. Briand, 
Painlevé, Maraud and Antériou are left 
of Centre, while Maginot and Bonnefous 
are far to the Right. The Right predom- 
inates. Some bitter fighting between 
Louis Marin’s Nationalists and the Left 
Wing of the Radical Socialists is in pros- 
pect. Most of the members of the new 
Cabinet have opposed the Berenger 
agreement. 

Further information arrives concern- 
ing that fantastic business at Angers. 
The full Radical-Socialist congress in- 
cluded 1,200 delegates. When the vote 
of non-confidence in the Poincaré Gov- 
ernment, in obedience to which the four 
Radical-Socialist members thereof re- 
signed, was taken only. 400 members :re- 
mained. Indeed, gossip has it that of the 
400 voters only a part were delegates; 
the rest, henchmen of Caillaux and 
Malvy, slipped in for the occasion, the 
vote being by show of hands, not by reg- 
ular Lallot. One may scarcely believe 
that the four Cabinet members would 
have resigned had they known the cir- 
cumstances of the vote. But the French 
political game is even more fantastic 
than ours. . 


French Notes 


The September balance of foreign 
trade was unfavorable by 39,000,000 
francs. , , 

For the nine months January-Septem- 
ber, 1928, the balance of foreign trade 
was unfavorable by 1,434,000,000 francs, 
as against a favorable balance of 2,260,- 
000,000 for the corresponding period of 
1927. 

September steel output was 759,000 
tons, as against 697,000 for September, 
1927. Iron output was 821,000 tons, as 
against 760,000 for the month of Sep- 
tember, 1928. 

French coal production also increased. 

The Paris Bourse recovered quickly 
from the sudden panic caused by the fal! 
of the Poincaré Ministry. 

The total of note ciculation as of 
November 2 was the highest ever, being 
4,000,000,000 francs above the total at 
date of stabilization, and higher by 2,- 


476,000,000 than at any time prior to 
stabilization. 


GERMANY 


HAT important business of the 
T lockout (began Nov. 1) of 213,000 

metal workers in the Ruhr is ob- 
secure. It seems that a special tribunal 
appointed by the Minister of Labor to 
settle a wage dispute rendered an award 
slightly favorable to the workers, and 
that the operators declared the award 
unacceptable. In previous instances of 
the sort, the Minister of Labor declared 
the award mandatory and the operators 
(or workers) submitted. In this in- 
stance, the Minister of Labor declared 
the award mandatory, but the operators 
didn’t submit. 

We had been led to believe that the 
Government was empowered in such case 
to seize the plants (and the operators’ 
funds) and run them. But no! The 
Government discovers that it hasn’t the 
legal power to enforce the award. There 
appears, however, to be strong ground 
for thinking that what the Government 
lacks is, not the legal authority, but “the 
guts.” A-vast deal hangs upon the out- 
come of this business. Suppose rioting. 
Then suppose soldiers sent to quell it— 
sent by a predominantly Socialist Gov- 
ernment. As I have pointed out more 
than once, it was the fear of just such a 
situation that for so long caused the 
Socialists to decline participation in 
Government, that caused them to hesi- 
tate even after their notable success in 
the recent elections. 

But, really, it is absurd to look for 
“guts” in the present Government. It is 
but the shadow of the shade of a Gov- 
ernment. It is that fantastic thing—a 
“Government of Personalities,” the mem- 
bers holding no mandates from their 
respective parties; a purely stop-gap 
affair. But shadows cannot even stop 
a gap. The Reichstag reconvened on 
Nov. 12; one expects it to send this 
Government squeaking and gibbering to 
its proper habitat—the limbus fatuorum 
—to be succeeded, one hopes, by a gen- 
uine Government of Grand Coalition, 
constructed in the proper way, respon- 
sible, endowed with guts. 

Let the cauldron boil. Something 
spicy (or nasty) should be forthcoming 
by next week. 





events of a few months in 1928, he will of 
course find price indexes in the United 
States bending upward. However, it is 
well to look beyond the events of the 
moment; and to visualize the more per- 
manent aspects of the problem. When 
this is done, expert opinion in the United 
States should be impressed by the state 
of mind which prevails in Great Britain. 
As one careful observer in London ex- 
plained to me, “The trend of prices dur- 
ing the next decade may be a matter of 
indifference to the United States, which 
is a creditor nation, but it is a matter 
of disaster to the debtor nations of Eu- 
rope if the long-time trend continues 
downward.” 

By disaster, | assume this authority 
meant that if prices fall another 10 per 
cent., some form of repudiation of the 
public debt would become imminent in 
various European countries, and the 
acute unemployment situation in Great 
Britain would continue and probably be 
intensified. 


September exports totaled 1,500,000,000 
marks in value. 801,000,000 in respect of 
manufactured goods; both records. Im- 
port was rather low. 

A dispatch states: “If allowance is 
made for the officially admitted over- 
statement of imports and understatement 
of exports, then September produced an 
export surplus of 78,000,000 marks”— 
the first favorable surplus since October, 
1926. 

October domestic loans tota! 69,000,000 
marks, as against 10,000,000 for Septem- 
ber. October foreign loans totaled 41,- 
000,000 marks, as against 113,000,000 for 
September. The average effective inter- 
est yield on new foreign loans placed 
in October was 7.29 per cent., as against 
6.6 for May loans. 

October bankruptcies numbered 669. 
as against 554 for September. Septem- 
ber, 1927, bankruptcies numbered 364. 
October 455. An Autumn increase in 
bankruptcies is usual. 

During the first half of October the 
number of persons receiving unemploy- 
ment pay rose from 577,100 to 593,600: 
but this seasonal increase was less than 
had been expected. 

If of very late there has been decline 
in trade, it has, with the exception of 
textiles, been scarcely perceptible. The 
coal output is increasing. 

The Finance Minister’s return for the 
first half of the current fiscal year 
(ended Sept. 30) shows a surplus of '866,- 
500,000 marks re the ordinary budget, a 
deficit of 544,500,000 re the extraord- 
inary budget. The debt of the Reich, 
including the Dawes loan, on Sept. 30 
was 7,586,000,000 marks. 

This year’s rye crop is estimated at 
7,700,000 metric tons, as against 6,840,- 
000 for the 1927 crop; this year’s wheat 
crop at 3,440,000 tons, as against 3,280,- 
000 for the 1927 crop; this year’s barley 
crop at 2,930,000 tons, as against 2,700,- 
000 for the 1927 crop; and this year’s 
oat crop at 6,180,000 tons, as against 
6,350,000 for the 1927 crop. 


RUMANIA 


AST week I mentioned the refusal 
L of Vintila Bratianu to resign 
the Premiership at the request 

of the Rumanian Regency. But after a 
little: reflection Sir Insolence did step* 
down. The Regents were for a Coalition 
Government and invited Julius Maniu, 
the Transylvanian lawyer who heads the 
National Peasant Party, to form a Gov- 
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HE Public Serv- 

ice Company of 
Northern Illinois 

has made great strides 





Electricity has shouldered many burdens of the farm. Not only does 


NORTHERN. ILLINOIS FARM ELECTRIFICATION 
INCREASES WITH COMPANY 
GROWTH 





ber of farm customers 
increased 17% toa total 
of 2,604. Farm revenue 
increased 33% to a total 


in farm electrification a iittle motor do the chores, but electricity also has given the farm of $131,486. 


even though much ‘of 
its 6,000 square mile territory is suburban 
to greater Chicago. More than 2,600 farms 
in the territory now look to the Company for 
modern electric facilities. 


During 1927 a 59% increase in electric power 
was obtained from rural business, while the 
connected farm load increased 12%. The num- 


woman all comforts and conveniences of a modétn city home. 


Gross operating revenues of the Company, 
embracing all types of service, reached 
$26,070,066 by December 31, 1927—nearly 
$3,000,000 more than in 1926. 


We represent this company and others 
operating in 30 states.. Send for our 
list of offerings yielding over 6%. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


St. Louis Milwaukee Louisville 


Indianapolis Minneapolis Richmond 


Utility Securities Corporation—111 Broadway, New York 
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ernment on the condition that they 
should have the naming of the Ministers 
of War, Foreign Affairs and the In- 
terior. Maniu would not hear to such a 
condition; he must be untrammeled. 
The Regents flirted a little with M. 
Titulescu, but finally, on the 9th, sur- 
rendered unconditionally to M. Maniu. 

“It is a triumph of constitutionalism 
over despotism,” manifestoes M. Maniu 
gleefully. It is a permanent one, let us 
hope, but let us not be too sure. “In the 
future our country will be governed by a 
Parliament elected honestly by the 
people and not by a professional political 
clique.” Again, let us hope so; but the 
general experience of mankind compels a 
Missourian attitude. Even peasant poli- 
ticians may prove not to be of the right 
sea-green incorruptibility, of sheer nive- 
osity. M. Maniu’s cabinet is one of 
greenhorns, not altogether a proper 
ground of felicitation. 

Here is M. Maniu’s program, in his 
own words: 

We shall immediately call for the dis- 
solution of Parliament and hold new 
honest elections. We shall establish a 
eal parliamentary, as opposed to a dic- 
tatorial, government. e shall cleanse 
the Administration of the cancer of cor- 
— and graft. } 

e shall guarantee every citizen full 
political liberty and shall establish com- 
plete liberty of the press. We shall dis- 
cuss stabilization of the currency and 
negotiate a foreign loan. We shall re- 
vise the present obnoxious anti-foreign 
mining law passed by Jon Bratianu in 
1924, as well as other laws which have 
made Rumania a most unpopular coun- 
try abroad. We shall abolish restric- 
tions on foreign capital, which hence- 
forth shall have the same opportunities 
as local capital. ; 

In foreign affairs we shall remain 
faithful to existing treaties and com- 
~. cooperate closely with the Little 

ntente and the League of Natio 
cultivate the friendship of all_y 


A little loquacio 
cruel to 6 y put it were as 
Macemn a politician for lo- 
quacity as a chorus girl for using her 
eM. Maniu was born in 1873. Fifteen 
years ago he was 4a delegate from 
Transylvania to the Austro-Hungarian 
Parliament; the world do move. Per- 
haps some day he will be President of 
Rumania; but that is another story. He 
is a Roman Catholic in a predominantly 
Greek Orthodox country. It will be a 
grand thing for Rumania to be rid of 
that crowd of nobs and profiteers who 
long have battened on her, provided the 
Maniu group discover talent for govern- 
ment and at the same time preserve 
their country virtues. No doubt there 






7 and 
ations. 









islation passed under former Premier 
Bratianu concerning Prince Carol, who 
by his childish acts has forfeited his 
right to the throne forever. Michael will 

our King, to whom we shall be an- 
swerable through the Regency, whose 
powers are fixed by law to which we 
agree unreservedly. 


Already M. Maniu has dismissed scores 
of officials. “Cleaning the Augean sta- 
bles,” he calls it; no doubt correctly. The 
coming elections are sure to be most bit- 
terly contested, with the result doubtful, 
since the Liberals (so called, but really 
hard-shelled Conservatives) have plenty 
of money and the Peasant Party has 
very little. 


SOVIET UNION 


E may summarize a curious devel- 

opment by stating that it seems 

fairly established that the Gen- 
eral Electric Company has waived sub- 
stantial legitimate financial claims in 
Russia for the sake of new business. 
One could wish to know the real inner 
sanctum attitude of Washington toward 
this development, whereof one hesitates 
to speak without full authentic informa- 
tion. 

October grain collections reached the 
record figure of 1,750,000 tons, surpass- 
ing the figure for October, 1926, by 750,- 
000. Though the year began badly, the 
total of collections to date is equal to 
that for the corresponding period of last 
year. 


JAPAN 


OW one could wish to have wit- 
nessed the exquisite ceremonies in 
connection with the enthronement 
of Hirohito! His Majesty is the 124 


monarch (including several © r 
in direct lines of descces presses) 

from the Sun 
Goddess; e records say, and 


who would be so ungracious as to chal- 
lenge them? The two crowning cere- 
monies took place in Kyoto on Nov. 10; 
namely, the worship of the Sun God- 
dess by Hirohito and his consort, and 
the enthronement of the Majesties. 
Largesse was distributed on the grand- 
est scale, and amnesty (including re- 
lease from civil disability) was bestowed 
on 67,000 persons. The Shinto reconstruc- 
tion has been a marvelous success, but 
for all its charm the old order must pass. 
One hopes that the process will be gentle 
and gradual, without explosions. Already 
a by no means inconsiderable “class con- 
sciousness” has developed in Japan. 

The young Hirohito has made the 
Grand Tour, has had spacious opportuni- 
ties of observation and comparison. He 
has his work cut out for him, but the 
ausprices are fair. At the moment the 


other rival French process, and Kling 
and his associate, Audibert, will expound 
a method of deriving methanol, or methyl 
alcohol, from coal. 


Another German, Professor Fritz 
Hofmann, will discourse of his process 
of transforming coal into synthetic rub- 
ber. We shall listen to him curiously. 
The prediction of a year or so ago that 
the synthetic product would soon be run- 
ning the latex product out of the mar- 
kets has not been fulfilled. Is the for- 
mer markedly inferior, or is the diffi- 
culty one only of the mechanics of manu- 
facture, soon to be solved? 

But perhaps our tensest curiosity is 
reserved for Rudolph Pawlikowski of the 
Kosmos Machine Works, Gorlitz, Ger- 
many, who will tell of his internal com- 
bustion “coal-dust” engine, which burns 
pulverized coal directly in the cylinder. 
Herr Pawlikowski’s engine is a terrible 
threat to the gasoline industry. It will 
be recalled that the Diesel engine was 
designed to use powdered coal, but that 
such use was negatived by destructive 
deposit of ash on the bearings. Pav;- 
likowski says he has conquered this .sif- 
ficulty. 

Carl J. Jefferson, head of the Fuel 
Conservation Section of our Shipping 
Board, will present the results, said to be 
satisfactory, of the experighents with 
pulverized coal on the jae “the float- 
ing laboratory” of the Shipping Board. 
A great new market for the cheaper 
grades of coal is in prospect. 

Not least interesting will be a report 
by Dr. Alfred Pott of German'y on gen- 

eration of gas at the pit mgath in the 
Ruhr and its transmission %t high pres- 


sure for burning in homes 450 miles 
away. Some one has the vision of “a 
single colossal battery of gas retorts for 
all Germany, with local gas companies 
transformed into mere retailers of cen- 
trally produced gas.” American coal 
mine operators will take due notice. We 
already have in near prospect a gas 
pipe line 450 miles long—namely, from 
the Texas Panhandle to Kansas City. 
Two 300-mile lines are carrying gas 
from West Virginia to Ohio. 

M. C. Simon, the Frenchman, will find 
eager interest in his little tubes of com-, 
pressed gas for propelling automobiles. 

Great is King Coal, with few mon- 
archs to rival him—old King Cotton, 
perhaps King Sol and King Neptune 


Notes 


The Kingdom of Bulgaria 7% per 
cent. stabilization loan, approved by the 
Council of the League of Nations, will 
soon. be offered on the international fi- 
nancial markets. Its total will be about 
the equivalent of $27,000,000. About 
$9,000,000 will be offered in the United 
States, $7,500,000 in London, $5,000,000 
in Paris and the rest in Holland and 
Czechoslovakia. 

A draft of the Japanese budget for 
the coming fiscal year shows revenue 
and expenditure balanced at 1,782,900,000 
yen (about $866,450,000), an increase 
of about $11,900,000 over the estimates 
for the current fiscal year. The navy 
authorities asked for $30,000,000 for new 
enterprises and are allowed $6,500,000; 
the War Department asked for $23,500,- 
000 for new enterprises and got $5,000,- 































— 


E COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, Borough of Manhattan, on 


TUESDAY, NOVEMBER 20, 1928 


at 12 o’Clock Noon 


$55,000,000—_414% 


Gold Corporate Stock and Gold Serial Bonds of 
The City of New York, 
of which 


$13,500,000 Corporate Stock is for Rapid Transit, and 
$15,500,000 is for Dock Improvements. 
The Principal of both issues due 
November 15, 1978. 


$21,000,000 of Serial Bonds is for School Construction, 
$5,000,000 is for “Various Municipal Purposes.” 














will be a little delay about the foreign 
loan, pending establishment by the new 
outfit of substantial ground of confi- 


banking crisis appears to have been 


fairly weathered. matures in forty equal annual mstal- 


The Principal of the Serial Bonds 
ments on November 15, 1929, to 


dence. M. Maniu says he will take the 
United States as his model in govern- 
ment.. O. K., but discreetly, discreetly; 
not too exactly, Sir. 

It is now, I believe, sixty-two years 
since the establishment of the present 
Rumanian dynasty. 

Quick work! On Nov. 10 the Regents 
dissolved Parliament. Elections for the 
Lower House will take place Dec. 12, 
and for the Senate Dec. 15, and the 
new Parliament will meet Dec. 22. 

We had been repeatedly told that the 
National Peasant Party was Carolist, 
but, if M. Maniu has been Carolist, he 
is so no longer. On taking the oath of 
office, he issued the following statement: 


Our Government will confirm the leg- 





COAL 


NE looks forward with peculiar in- 
O terest to the Second International 

Conference on Bituminous Coal, to 
open at the Carnegie Institute of Tech- 
nology, at Pittsburgh, on Nov. 19. There 
will be as many as 2,000 conferees, from 
twenty nations, including some tip-top- 
pers. 

The great Dr. Friedrich Bergius of 
Germany will be there to describe his 
hydrogenation process, and Dr. Karl 
Kranch of the German Dye Trust will 
show how distillation by that process has 
become a paying commercial proposition. 
Dr. Franz Fischer will describe his rival 
process. 

M. Kling of France will describe an- 


York. 


pany, or any National Bank. 





November 15, 1968, inclusive. 


Exempt from Federal Income Tax and from the 
Income Tax of the State of New York. 


Bids must be delivered to the Comptroller in sealed 
envelopes addressed to the Comptroller of The City of New 


A deposit of 2 per cent. of the amount of the proposal 
must accompany each bid. Such deposit’ must be in cash or 
certified check upon a New York State Bank or Trust Cam- 


For further mformation see “City Record,” or consult 
any bank or trust company, or send for descriptive circular to 


CHARLES W. BERRY, 
Comptroller of The City of New York. 
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GOLD AND CREDIT 


From The Financial News (London) 
HE resumption of gold exports, af- 
ter the brief yet welcome respite 
of a fortnight ago, has again set 

many people thinking of the credit po- 
sition in London. In monetary methods 
prophecy has been aptly described as 
the most gratuitous form of error. It 


the most cursory glance at recent events 
discloses an outstanding fact, the desire 
and aim of the authorities to stabilize 
credit conditions. We know now how 
this policy has been carried through. In 
the early Summer months, in spite of 
criticism from the usual quarters, the 
Bank of England steadfastly set its face 
against a large expansion of credit. As 
gold flowed freely into its coffers, it 
was denied its credit-creating power 





as a consequence the power of the joint- 
stock banks to expand their loans was 
held in check. London continued to at- 
tract gold, and the inflow was thus 
made greater than it would otherwise 
have been. Early in September the tide 
turned, and gold began tq leave Lon- 
don much more rapidly than it had 
flowed in. Up to the present [Oct. 31], 
roughly £10,000,000 of gold has been 
lost, and the reserve ratio has fallen 










ple’s minds is: How much further can 
the gold drain be allowed to proceed 
before the bank rate machinery is 
brought into play? It is relevant to 
inquire first how far the drain so far 
incurred has been offset by open-market 
policy. 

Comparison of the Bank of England’s 
position last Wednesday [Oct. 24] with 
that of the second week in September 
shows that a loss of approximately £10,- 











jis none the less necessary to examine 
the relevant data and take a view. Even ties. 





through counteracting sales of securi- well below 50 per cent. Naturally 
Bank cash was not increased, and enough, the question uppermost in peo- 
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Ames, Emerich €& Co., Inc. 


NEW ISSUE 


200,000 Allotment Certificates 
representing 
200,000 Shares $3 Series Cumulative First Preferred Stock 
200,000 Shares Class A Common Stock 


American & General Securities Corporation 


(Investments to be supervised by American Founders Corporation) 


$3 Series Cumulative First Preferred Stock: No Par Value. Preferred as to assets and dividends over the Common Stocks. Entitled in any ! quida- 
tion to $50 per share and accrued dividend and to cumulative annual dividends at the rate of $3 per share payable quarterly on the first days of b.arch, 
une, September and December. Redeemable in whole or in part on any dividend date upon 30 days’ notice at $5250 per share and accrued diviciends. 
he Company has agreed to refund, on proper application, to holders of any of this issue of 200,000 shares of $3 Series Cumulative First Preferred 
Stock, resident in Pennsylvania, the Ivania four mills tax. i 


Class A Common Stock: No Par Value. Entitled to non-cumulative annual dividends up to $2 per share before any dividend on Class B; there- 
after, per share to one-half of any dividend paid per share on Class B, until shares of each class shall have received $4 per annum; additional! dividends 
shall then be paid equally on Common Shares irrespective of class. . 


Transfer Agents 
CuemicaL NaTionaL Bank or New York 
Tue NationaL SHawmut Bank or Boston 


Registrars : 
INTERNATIONAL ACCEPTANCE Trust COMPANY 
Tue First Nationa Bank or Boston 


Mr. Erwin Rankin, President of the Corporation, has summarized below his letter of November 12, 1928, copies of which may be had 
upon request: . 


Company: American & General Securities Corporation has been organized under the laws of Maryland as an investment 
company of the general management type. 

The Company is designed to afford its stockholders wide international diversification of selected investments and constant super- 
vision under experienced management. 


Business: The business of the Company is the investment and reinvestment of its resources in domestic and foreign securities, 
and, to a limited extent, participation in the underwriting of securities eligible for investment. 


Management: The Company commands the investment service of American Founders Corporation, which has had broad 
experience in serving other investment companies of the general management type and which will supervise the Company’s invest- 
ments under the direction and control of the Company’s Board of Directors. The net paid-in bond and share capita! of American 
Founders Corporation and the group of investment companies (excluding American & General Securities Corporation) which com- 
mand its investment supervisory service exceeds $120,000,000. 


Capitalization: Upon completion of this financing, the capitalization of the Company will be as follows: 





Authorized Outstanding 
Cumulative First Preferred Stock, No Par Value_.. 500,000 shares 200,000 shares 
Common Stock, No Par Value: 
500,000 shares 300,000 shares* 





Class A (including this issue) 
Class B........ 500,000 shares 500,000 shares 

*Includes 100,000 shares which have been subscribed 

for by American Founders Corporation and associates. 
Issuance of bonds, debentures or other evidence of indebtedness maturing one year or more from the date thereof is limited to an 
amount equal to the aggregate of the then paid-in capital, surplus and reserves. The power of the Company to borrow money for 
less than one year is limited to an amount equal to 20% of the aggregate paid-in capital, surplus and reserves. The Cumpany at 
present has no outstanding bonds, debentures or bank loans. . 

American Founders Corporation and associates have purchased the 500,000 shares of Class B Common Stock for $1,000,000 cash. 


Preferred Stock Equity: Net assets, upon completion of this financing, will exceed 150% of the sum to which the Cumu- 
lative First Preferred Stock outstanding is entitled on liquidation. Further issues are limited so that net assets at cost shall equal at 
least 150% of the sum to which all of the Preferred Shares then to be outstanding are entitled on liquidation. 


Investment Regulations: The By-Laws of the Company contain regulations limiting the size of its investments and in- 
suring their distribution by country, type of business, number and type of securities and otherwise. 





Units of One First Preferred and One Class A Common Share 
Price $74 Per Unit 


and Preferred Dividend Accrued from November 15, 1928 





These Units are offered for delsvery in the form of Allotment Certificates when, as and if issued and received by us and subject to approval of counsel, Messrs 
Seibert & Riggs for the Company and Messrs. Sullivan & Cromwell for the Bankers, J1 is expected that delivery of Allotment Certificates will be miade cn or 

November 27, 1928. Allotment Certificates will be exchangeable for definitive preferred stock cerlificates and common slock certificates on January | 
1931, or earlier at the Company's option. 





American Founders Corporation 
Bond & Goodwin, Inc. 
Bond & Goodwin €& Tucker, Inc. 


All statements made herein, while mot guaranteed, are believed by us to be accurate. 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, Novmber 13, 1928. 





IHE ANNALIST Week- 
ly Index of Whole- 
sale Commodity 
Prices remains for the 
third successive week 
practically unchanged 
at 148.9, as against 
149.0 a week ago, 
148.8 two weeks ago 
and 148.7 three weeks ago. This week, 
however, prices of a rather wide variety 
of all classes of commodities have shown 











marked improvement; but the effect of. 


ment apparent both in raw cotton prices 
and in the statistical position of the 
manufacturing industry. Price quota- 
tions on print cloth. brown sheeting and 
various yarn numbers are, indeed, a 
shade lower this week than a week ago. 
Raw wool prices, however, are firm at 
the advance recently made and no change 
is reported in worsted yarns and piece 

The average price of crude petroleum 
has. advanced, due to a general increase 
of 15 cents a barrel in Pennsylvania 
erude. This increase is the sixth ad- 





























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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JAN FEG@ MAR APR MAY JUN J AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 
6 8. Mis- All 
1.Farm 2. Food 3, Textile 4. 5. Building 7. Chem- cella- Com- 
1927. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
October ....... 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November .....149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December ..... 147.7 154.7 151.3 155.8 119.4 149.1. 133.7 122.1 146.6 
1928. 
January ....... 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
rosary netew 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March . . 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
SED - cove eseens 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
ene 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
OS Ee 151.7 152.7 153.7 152.8 120.7 155.0 134.9 115.8 149.4 
A Rr 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
0 ee 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September . 156.7 .3 8 §©6 152.3 7165.1 121.3 154.7 134.6 121.2 7152.9 
October . 149.4 152.0 155.5 165.5 122.6 164.1 134.9 120.3 149.6 
1927 
Nov. 15 150.9 157.7 153.5 153.7 117.9 150.5 133.8 120.3 148.3 
1928. 
ee 155.9 158.7 152.0 164.& 121.0 153.7 134.8 120.7 153.5 
ee eae 156.7 155.1 151.4 165.3 121.5 153.7 134.9 120.6 152.9 
gent. ee 155.2 155.4 153.3 165.2 121.9 14.3 134.9 122.3 152.6 
Oct. , 151.6 153.4 154.4 165.2 4 154.3 134.9 122.4 151.0 
Oct. De cckdnas 151.1 151.7 155.2 165.3 122.3 1M. 134.9 119.6 150.2 
Oct 16 .149.2 151.9 155.5 165.2 122.3 154.3 134.9 119.8 149.4 
Oct 23. . 148.0 150.4 156.4 165.9 122.6 154.3 134.$ 119.8 148.7 
Oct. 30 147.0 152.7 156.0 166.0 123.5 153.8 134.9 119.7 148.8 
Nov. 6.. 148.6 151.7 1155.6 166.0 123.6 153.8 134.9 117.2 149.0 
Nov. 13. .. 148.8 150.9 155.2 167.7 123.6 153.8 134.9 116.9 148.9 
Revised. 
these increases on the combined index vance which has been made so far this 


has been nullified by renewed weakness 
in live stock prices, particularly in the 
hog market, where average prices have 
declined to the lowest level since last 
April. Other important items which 
were lower for the week were dressed 
beef, cotton yarns and crude rubber. 
The grains, on the contrary, showed 
quite uniform strength for the first time 
in many weeks, and hides were firmer. 
Among the non-agricultural commodi- 
ties, the most significant price changes 
were further gains in pig iron and petro- 
leum and a decline in lead. 

Hide. and leather markets, despite a 
few small sales at a slight advance in 
quotations, continue dull and unsettled. 
In leather the inactivity is especially 
pronounced and is attracting attention 
because of the unusual length of time it 
is continuing. 

The rather unsettled condition of the 
market for steers is being reflected in 
the wholesale beef market, where prices 
have declined sharply. Pork products, 


however, are showing a better tone de- 
spite the sharp decline in hogs. Other 
price changes in wholesale food prices 
include further gains in butter and eggs, 
an advance in lard and a drop in citrus 

Cotton goods and yarns have not yet, 
curiously enough, reflected the improve- 


year, and the price of this particular 
grade is now 80 cents higher than at the 
beginning of 1928. Gasoline markets still 
fail to share in the improvement shown 
in crude prices, largely because refiners 
have delayed curtailing their refinery 
runs with the end of the season of 
heaviest consumption and have thus cre- 
ated temporary surpluses. 

The market for iron and steel prices 
continues to show marked strength de- 
spite sharp curtailment this week in the 
rate of steel mill operations, a slacken- 
ing which cannot exactly be called sea- 
sonal in character, except, perhaps, to 
the extent to which it has been due to the 
large proportion of output which has in 
recent months depended upon activity in 
the motor car industry. 

The market for copper is quiet, with 
prices firm. Refined stocks declined fur- 
ther in October, despite record-breaking 
production and shipments to consumers. 

DAILY SPOT PRICES 


*Cotton. Thess. $0ere. tHogs. 
Mev. B..<0010e 
Nov. 7 .19.00 14 t 9.20 
Nov. §8......19.55 1.04 9.10 
Nov. 9. 19.45 1.06 9.20 
Nov. 10. 19.55 13 1.064 9.05 
Nov. 12 19.65 bed oe 
Nov. 13......19.75 1.60 1.06% 8.80 
*Middlin, , New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’'s 
average, ,Chicago **Holiday. 
D. W. ELLSworTH. 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk,. Sugar, Coffee 


OTTON—Several __im- 
portant factors were 
responsible for a 
strong cotton market 
this week. Demand 
from domestic spin- 
ners was heavy and 
reports from — dry 
goods centres reflected 

a more optimistic feeling prevalent in 

wholesale and retail markets as a result 

of the election and of the approaching 
holiday trade. Large ocean freight en- 
gagements were made, while the crop 
movement was lighter than in the pre- 
vious week. In addition to the influence 
of the stronger spot markets, the futures 
were stimulated by a revival of specula- 
tive interest. Statistical reports also con- 
tributed to the commodity’s strength. The 
first of these to be published was the 
crop report of Nov. 8, which was consid- 
ered reassuring. A few days later, the 
report of the Association of Cotton Tex- 
tile Merchants and the Census Bureau’s 
figures on consumption, exports, stocks 
and spinning activity were distinctly fa- 
vorable in that they reflected a high rate 
of activity in the domestic cotton indus- 
try and good export trade during Oc- 
tober. 

The Government’s crop estimate gave 

an indicated production of 14,133,000 

bales of 500 pounds gross weight with an - 























more favorable weather there. However, 
consideration must be given to the frost 
during the period from Nov. 1 to the date 
of issuance of the report which was not 
considered in the Government estimate. 

The production indicated by this report 
is neither large nor small enough to dis- 
turb the equilibrium between supply and 
demand, and it is regarded as probable 
that figures on the present crop will have 
little influence on the market from now 
on. 


Range of Cotton Future Prices. 


——Dec.— Jan Mar.— 
High. Low. High. Low. High. Low 
Nov. 5...19.12 18.87 19.05 18.81 19.05 18.79 
Nov. 6...Holiday. 
Nov. 7...19.03 18.81 18.99 18.76 18.92 18.73- 
Nov. 8...19.45 18.77 19.41 18.71 19.38 18.68 
Nov. 9...19.50 19.26 19.49 19.25 19.47 19.22 
Nov. 10...19.40 19.16 19.34 19.10 19.32 19.06 
Wk’s rge.19.50 18.77 19.49 18.71 19.47 18.68 
Nov. 12...19.60 19.45 19.56 19.43 19.55 19.40 
Nov. 13...19.65 19.44 19.61 19.39 19.59 19.36 
Nov. 14. ..19.73 19.59 19.67 19.53 19.67 19.52 
Nov. 14 
close. . .19.61@19.62 19.54@19.55 19.55@19.56 
——May—— ——July Oct.— 
High. Low. High. Low. High. Low 
Nov. 5...18. 18.70 18.70 18.55 18.40 18.08 
Nov. 6...Holiday. 
Nov. 7...18.80 18.64 18.61 18.50 18.25 18.15 
Nov. 8...19.25 18.58 19.10 18.94 18.70 18.10 
Nov. 9...19.35 19.11 19.16 18.93 18.83 18.64 
Nov. 10...19.20 18.96 19.08 18.82 18.79 18.55 
Wk’s rge.19.35 18.58 19.16 18.50 18.83 18.08 
Nov. 12...19.44 19.31 19.27 19.16 19.00 18.87 
Nov. 13...19.49 19.26 19.32 19.12 19.00 18.91 
Nov. 14...19.59 19.45 19.40 19.27 19.10 18.97 
Nov. 14 
close. . 19.45 19.27@19.28 19.03 


According to the Association of Cotton 
Textile Merchants of New York, sales of 




















SPOT PRICES OF IMPORTANT COMMODITIES 
Nov. 13, '28. Nov. 5, ’28 Nov. 15, '27. 
Wemeee, Bee, B MOG CBA. )occcccccccccccesccesce $1.60 1.564 $1.52% 5, 21 
Corn, No. 2 yellow (bu ere 1.067 oo 1.04 
Oats, No. 3 white (Du.).......... cece eeeeee 53 52% 5914 
By BOO BH Wee CBG). cn ccccccscccccocceses 1. - 8 10% 1.17% 
wire as CBE) oc ccccccccccccccssccses 7444 961, 
Cattle, best heavy steers, Chica; age {loo Ib.) 17. 15 18.50 
Hogs, day’s average, Chicago (100 Ib.)..... 8.80 rt 9.05 
Se SE DO Pacscecacessccceccssssce 975 .1920 2020 
Wool, fine —_ territory SS errr 1.10 1.12 1.10 1.12 112 @ 1.15 
Wool, Ohio delaines, gresey | — 4 eee 45 46 45 46 47 
Steers, choice carcass (100 Ib.).............. 24.50 @26.50 25.00 @27.00 24.00 
Hams, picnics =. wanwas 15% 15% 13% 
SN SEIT MRD gc cccacccnisesseecsses 32.50 32.50 — 34.50 
a. bellies ab) ‘a Rb eRCECACheSORROCCeON Se eT 16% .16% 18% 
ugar, granulat Po cccecceccececessessce -0520 0510@.0525 0 ’ 
Ce SO Res cccccccscence me 18 510 ae 0590 
Flour, Minn. patent (bbl.)...... eves 7.75 $ 8 7.75 8.20 8.40 9.25 
Lard, prime Western (100 Ib.)............... 12.35 @12.45 12.05 @12.15 13.05 @13.15 
Soke gy mm srg (8 i. a a ey 
rintcio nc XOU, 0.50 (yd.)....... .0O7' ¥%@ oO 081 
— sheeting, brown, 2° ioe. 56x60, 4,000 © % OTKe % eh 
unbran jouble cuts (yd.).........+..-- 08% 08% 087 oY 
Cotten yarn, Southern twe- -ply warps, No e@ * w@ .09 10% 

GD 6.66.0. 0 66666455 0cscsccccsccgcesesecos .364@ .37 .37 “4a 
Worsted vars, Bradford, 2-40s, halfblood = 2» 1 © 
CE ED tcencacdecesshsteedaseksetess 1.87% 1. a2 1. 87 es ; 
Silk, crack double extra, 13-15 (Ib.)........ 5. 5.15 "@ 5.25 ” 5.20 * eS g .im 

Kayon, domestic, 150 denier, A quality (Ib.) 1.50 
Coal, anthracite, stove, company (ton)..... 9. 0 310 9.35 
oe  peromerpepe, steam, mine run, Pitts. 
WD a cvcccesccsccccvecsccccecescccsccccesse 1.75 1.90 1.75 1.90 1 
Coke, Connellsville furnace (ton)........... 2.85 e 2.90 e sae o3m 
Gasoline, at service stations, Oil, Paint eee 
agree | av. for 10 sections (gal.). -2067 .2067 1804 

mn. eum, crude, at well, Oil, Paint and 

Drug Reporter average for 10 fields. (bbl.) 1.692 1.634 1.341 
Pig iron, Iron Age composite (ton)......... 28.50 18.34 17.63 
Finished steel, Iron Age Sanpete oe lb.) 2.369 2.369 2.293 
Copper, Glectrolytic (1D.)..........ccccwoeess .1600 1600 "1345 

Lead (1D.) ..cccccceccecseces 0635 .0650 .0625 
Te GE) ccccccccccccessccoce .50 49 57 
Zinc, East St. Louis (Ib.) 0625 -06 0565 
Lumber, American Contractor composite 

CRBS FB.) ccccccccccsccccccccccccccccccsess 25.60 25.60 25.05 
Brick, American Contract’r composite(1,000) 14.39 14.58 14.88 
Structural on tes American Contractor com- 

posite (100 Ib.) ....-... cece eeeeeceeecececs 1.95 1.95 1 
Cement, American Contractor composite 1 

SUMED atcadienensengntsesscckedecssses cesbease 2.28 2.28 2.29 
Leather, Union backs (Ib.) .......+-..++++- -58 58 54 
Hides, native steers, Chicago (Ib.)........-- .22% 21% .22 
Paper, newsprint, roll (100 Ib.)...........--- 3.25 @ 3.50 3.25 3.50 3.25 3.50 
Paper, wrapping, No. 1 Kraft (100 Ib.).... 5.25 §.50 5.25 5.50 6.50 6.75 
Rubber, Pl. 1st latex crepe (Ib.).......+-.++ 19 @ 19% .1 19% .36% 37 

indicated yield of lint cotton per acre of standard cotton cloth during October 


150.6 bales. Ginnings to Nov. 1 were 


given as 10,160,997 running bales, count- 


ing round bales as half bales. In its sup- 


plementary statement the Government 
called attention to the reduction in the 
estimate for the Carolinas and Georgia 


as being due to the fact that the full ef- 
fect of the hurricane which swept those 
States in September is now showing up 
in the production, and it was stated that 
the increase of 365,000 bales in the cen- 
tral belt and Texas was the result of 


were greater than ever before reported 
for any comparable period. Sales during 
the month amounted to 401,953,000 yards, 
compared with production of 284,899,000 
yards. Sales were thus equivalent to 
141.1 per cent. of production. Shipments 
during the month totaled 307,402,000 
yards or 107.9 per cent. of production. 
Stocks of manufactured goods on hard 
at the end of October were 5.4 per cent. 
less than at the beginning of the month 
and unfilled orders on Oct. 31, were 23.8 
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per cent. higher than they were at the 
beginning of the month. 

Although the Census Bureau’s report 
on cotton consumption, showing a total 
of 618,788 bales consumed during Octo- 
ber, was not published until Wednesday, 
Nov. 14, the increase had been forecast 
by Garside on Monday, Nov. 12, when he 
issued an estimate of 615,000 bales. This 
was some 50,000 to 60,000 bales higher 
than had been expected. The October 
consumption compared with 492,221 for 
September and showed an increase far 
more than the usual seasonal rise from 
September to October. Exports for Oc- 
tober were reported at 1,240,702 bales, 
against 814,569 bales in September and 
1,126,509 in October, 1927. 

British exports of cloth in October 
were 334,000,000 yards, against 312,000,- 
000 in October last year. The total thus 
far for the year is 3,244,000,000 yards 
against 3,423,000,000 for the correspond- 
ing period last year. Recent advices in- 
dicate that an improvement is occurring 
in the textile situation in Japan, Italy 
and Great Britain, and that the worst of 
curtailment is over. It is further stated 
that spinners in Germany and other Con- 
tinental countries are buying both Indian 
and American cotton more freely. 


RUBBER. 


RUDE rubber futures were under 
& pressure this week and quotations 

declined appreciably. Dealers were 
reluctant to make too great concessions 
in view of the fact that the London mar- 
ket was comparatively stable, and as fac- 
tory buying interest was too far below 
the market little business was trans- 
acted. There was a further decrease in 
London stocks and the Rubber Associa- 
tion of America published a_ bullish 
monthly report. 

For the second month in the history of 
the American rubber industry, consump- 
tion of crude rubber in October exceeded 
40,000 tons, being 40,857 tons, an increase 
of 975 tons, or 2.4 per cent. over Septem- 
ber, and 14,066 tons, or 52.5 per cent. over 
October, 1927. 

Tabulated, the statistics published by 


the association omgan as follows: 
—October—- -First 10 Mos.- 
“1928. 1927. 1928. 1927. 
.40.857 26,791 372,705 318,706 





Consumption 
onerie’ «2... wees 31,310 364,861 362,693 
= on han 
© vamnedn t66, Se hada woads 
Stocks afloat 
se eee 41,571 42,804 ..... 
Range of Rubber Future Prices. 
——Dec.— —Jan.— ——Mar.—— 
High. Low. High. Low. High. Low. 
Nov. ‘...2 ee 18. 18.60 18.80 18.70 
Nov. 6.. oliday. 
Nov. 7....18.70 18.60 18.50 18.50 18.60 18.60 
Nov. 8....18.60 50 18.50 18.50 18.60 18.40 
Nov. 9....18.50 18.40 18.40 18.30 18.40 18.30 
Nov. 10...18.40 18.10 18.20 18.10 18.30 18.20 
Wk’s rge.18.80 18.10 18.60 18.10 18.80 18.20 
Nov. 12...18.10 18.00 18.10 17.90 18.20 18.00 
Nov. 13...18.00 17.80 17.90 17.60 18.00 17.80 
Nov. 14...18.00 17.80 17.80 17.80 18.00 17.80 
Nov. 14 
close - 80 17.70@17.80 17.90 
—July. —-Sept.— 
High. or Hise. Low. High. Low 
Nov. 5... a 19.10 19.10 19.20 19.20 
Nov. S.- Holida 
Nov. 7... .18.80 as 19.10 19.00 19.20 19.10 
Nov. 8.. --18.80 18.80 19.10 or 19.20 19.10 
Nov. 9....18.70 18.60 18.90 18.80 19.00 19.00 
Nov 90. 718:60 18.50 18.80 18:70 19.00 18.80 
Wk’'s rge.18.80 18.50 19.10 18.70 19.20 18.80 
Nov. 12...18.50 18.30 18.70 18.50 18.80 18.60 
Nov. 13...18.40 18.10 18.60 18.30 18.60 18.40 
Nov. 14...18.40 18.20 18.50 18.40 18.50 18.50 
Nov. 14 
close. . .18.20@18.30 18.40 18.40@18.50 


COFFEE 


ALES of actual coffee were light 
S and futures trading was dull this 

week. Brazilian grades were steady 
and the recent decline in milds appears 
to have been ended. The market is tech- 
nically strong, with Rio 7s scarce and 
Santos 4s in light supply. Total visible 
supplies of Brazilian coffees in the 
United States are now some 300,000 bags 
less than at this time last year and the 
interior trade is not well supplied. Re- 


gardless of the oversupply, which will 
ultimately have to be worked off, the 
trade’s immediate necessity for pur- 
chases in the midst of a normally active 
season makes it probable that Brazil will 
be able to maintain a firm price struc- 
ture for several months. It is possible 
that no substantial decline will occur 
until February or March, the season 
when new mild crops enter our market 
in quantity. 
Range of Coffee Future Prices. 
RIO NO. 7. 


= -— —Mar.—- —May— 
igh. Low. High. Low. High. Low. 
Nov. 5... .15 15.93 15 15.26 14.83 14.80 
Nov. 6....Holid y. 
Nov. 7....15.95 15.85 15.24 15.15 14.76 14.70 
Nov. 8....15.75 15.65 15.07 14.90 14.57 14.47 
Nov. 9....15.82 15.78 15.10 15.00 14.57 14. 
Wk’s rge.15.95 15.65 15.32 14.90 14.83 14.47 
Nov. 12...15:71 15.65 14.95 14.81 14.50 14.36 
Nov. 13...15.82 15.51 14.57 14.57 14.42 14.10 
Nov. - ..15.83 15.60 14.85 14.60 14.25 14.08 
ov. 
close 15.76 14.80 14.23 
Hick Vow. —Sept.— 
High w. High. oe, 
ee te 14.43 14.40 14.13 14.07 
 , SSS eee Holiday. 
BS Mina isninca aces 14. 14. 14.05 14.00 
ere ey: 14.20 14.14 13.91 13.79 
er eee 14.20 14.13 13.83 13. 
Week's range 14.43 14.13 14.13 13.77 
NS. nck iesecnacaeiad 14.06 13.96 13.72 13.60 
SS rere 14.00 13.70 13.61 13.35 
ne Sera 3.83 13.68 13.42 13.33 
Nov. 14, close........ 13.81 13.42 
SANTOS NO. 4. 
——Dec.——- ——Mar.—— ——May—— 
= h. Low. High. Low. High. 
Nov. 5... 5 21.25 20.65 20.60 20.00 19.96 
Nov. 3 Honaay. 
Nov. 7....21.40 21.33 20.60 20.45 19.95 19.81 
Nov. 8....21.25 21.14 20.35 20.17 19.70 19.53 
Nov. 9....21.35 30 30.35 20.25 19.72 19.63 
Wk's rge.21.45 21.14 20.35 20.17 20.00 19.53 
Nov. 12...21.30 21.25 20.20 20.13 19.55 19.40 
Nov. 13...21.36 21.12 20.25 19.92 19.50 19.20 
Nov. 14...21.40 21.15 20.18 19.95 19.35 19.11 
Nov. 14 
close... 21.37 20.16 19.33 
--= —— —Sept.— 
High w. High. Low 
repre ere 19. 19.54 19.29 19.24 
eee Holiday. 
SS Re Se 19.50 19.40 19.16 19.05 
OR eS 19.30 19.15 18.90 18.80 
RR er 19.25 19.19 18.83 18.80 
Week’s range......... 19.63 19.15 19.29 18.80 
TM, Si ccs desedanvcns 19.10 19.02 18.68 18.62 
| = 19.03 18.92 18.68 18.42 
ere 18.91 18.75 18.50 18.36 
Nov. 14, close........ 1 18.49 


SILK 


RICES of raw silk declined moder- 
P ately but rather steadily this week 

and trading was active. Both Yoko- 
hama and Kobe spot markets were lower 
and Yokohama futures showed a small 
loss. Except for lower Japanese prices 
there was little news on which to base 
the decline in our market. 

The recent heavy withdrawals from 
certified stock are regarded as bear- 
ing out the idea that prices on the Ex- 
change at New York have been attrac- 
tive enough to induce purchases by silk 
firms with the intention of taking de- 
livery. Deliveries this month have not 
been as large proportionately as they 
were in October, but they are still sub- 
stantial. 

Range = Silk Future Prices. 





ec.—— — 


Hight ‘Low. =. Low. High. “Low. 
5.13 5.13 5.14 5.1 


Nov. 5.. 
Nov. 6.. Holiday. 
Nov. 7... 5.1 5.12 6.12 5.11 5.12 656.11 
Nov. 8.. Sia ae ios ean Bae 
Nov. 9... 5.14 5.12 5.12 5.10 5.13 5.10 
Nov. 10... 5.10 5.10 5.10 5.10 5.10 5.09 
Wk's rge. 5.14 5.10 5.13 5.10 5.14 5.09 
Nov. 12 5.09 5.00... -»- 5.09 5.08 
Nov. 13 5.07 5.07 5.07 5.06 5.06 5.06 
Nov. 14 5.08 5.07 5.08 5.08 5.08 5.04 
Nov. 14 
close... 5.07@5.08  5.06@5.10 5.08 
—-Feb.— ——Mar.——_ —-May—-- 
High. Low. High. Low. a Td Ww. 
Nov. 5... 5.13 5.13 5.14 5.13 5.14 
Nov. 6...Holiday. 
Nov. 7... 5.13 5.11 5.12 5.11 5.13 5.13 
Nov. 8... 5.11 5.11 ies oon OR GRR 
Nov. 9... 5.14 5.09 5.14 5.10 5.11 5.09 
Nov. 10.. 5.10 5.10 5.10 5.10 5.10 5.10 
Wk’s rge. 5.14 5.09 5.14 5.10 5.15 5.09 
Nov. 12... 5.08 5.08 5.09 5.08 5.10 5.08 
Nov. 13... 5.06 5.06 5.06 5.05 5.05 5.05 
Nov. 14... 5.07 5.06 5.06 5.06 5.06 5.06 
Nov. 14 
close... 5.07 5.06@5.07  5.06@5.08 


SUGAR 


[TTLE change in the sugar situa- 

| ie tion occurred this week, and al- 
though an article forecasting a 

low level of sugar prices in 1929 was 


given prominent place in the press, the 
market in raw sugar and sugar futures 
was somewhat less pessimistic than in 
recent weeks. The declaration to the 
Cuban Congress made by President 
Machado that all restriction on produc- 
tion is ended and the semi-official an- 
nouncement that while the Sugar Ex- 
port Corporation will be continued it 
will not participate in the marketing of 
the next crop had a good effect, par- 
ticularly on Europeans. A large major- 
ity of mills, both American and Cuban, 
express disapproval of the Export Cor- 
poration, but a strong minority is con- 
tinuing its efforts to keep it alive. It 
is said that uncertainty regarding this 
organization has been a factor operating 
against an advance in the sugar market. 
Range = — Future Prices. 


— —Jan.— —Ma 
‘Hig b “Low. “— Low. High. ioe. 
Nov. 5.. 15 1.93 1. 1.94 2.02 1.99 
Nov. 6....Ho iday. 
Nov. 7.... 1.96 1.95 1.97 1. 96 2.04 2.01 
Nov. 8.... y Ol 197 2.02 1.98 2.08 2.04 
Nov. 9.... 2.05 2.02 2.06 2.04 2.12 2.10 
Wk’'s rge. 2.05 1.93 2.06 1.94 2.12 1.99 
Nov. 12... 2.09 2.02 2.10 2.03 2.14 2.07 
Nov. 13... 2.02 1.68 2.02 2.00 2.06 2.04 
Nov. 14... 2.01 1.99 2.03 2.01 2.08 2. oF 
Nov. 14 
close. . 3. — 2.01 2.07 
y— —Ju —— —Sept.—~- 
High. 1 Low. = 7 w. High. Low, 
Nov. 5 2 2.14 2.24 2.22 
Nov. 6.. “Holiday. 
Nov. 7 11 2.19 2.16 2.26 2.23 
Nov. 8 ‘316 2.12 2.24 2.20 2.31 2.27 
Nov. 9 2.19 2.17 2.27 2.26 2.34 2.32 
Wk’s rge. 2.19 2.06 2.27 2.14 2.34 2.22 
Nov. 12.,. 2.21 2.15 2.29 2.22 2.37 2.30 
Nov. 13... 2.14 2.12 2.22 2.20 2.29 2.27 
nev. 4... 21 33 233 222 33 2.20 
Nov. 14 
close... 2.15 2.22 2.30 


CORN 


IMITED country offerings to arrive 
L at terminal markets and fears that 
unsettled weather would curtail 
the movement and result in competitive 
bidding on the part of exporters were 
factors in stimulating the buying of corn 
this week. The quality of the corn this 
year is exceptionally fine and further 
strength in prices is looked for. 

Consumption of corn on the 1928 crop 
has been larger than usual, as it started 
earlier because of the exhaustion of the 
old corn. It was estimated this week 
that 125,000,000 bushels have been con- 
sumed so far on the new crop. Taking 
the Government report and the supplies 
in all positions, there are only 45,000,000 
bushels more corn than at this time last 
year, and consideration of this situation 
has had a great deal of force in support- 
ing the present bullish sentiment of the 
market. 

Reports from the Southwest are that 
there has been enough corn sold for ex- 
port to absorb a heavy movement during 
the next sixty days. The movement 
from Iowa is expected to be liberal over 
the next several weeks, weather permit- 
ting, but in Illinois and Indiana the move- 
ment has begun to decline. 


WHEAT 


HE market was stronger this week 
T under the dominating influence of 

unfavorable weather conditions for 
the new crop in Argentina. Cables re- 
ported a cyclone with heavy hail in 
Southern Cordoba, extending as far as 
Rosario, and it was feared that extensive 
damage had been done to the crop, inas- 
much as harvest was in progress. The 
persistent press reports regarding fam- 
ine in parts of Russia were also a factor 


_ in the market and a decidedly bullish con- 


struction was placed on the Canadian 
Government crop report showing 501,- 
000,000 bushels of all wheat, or 49,000,000 
bushels less than the September estimate. 

Many holders of wheat in elevators 
were active in changing their hedges 
from the near to the distant futures as 
they were not having enough demand for 
cash wheat. Millers, farmers and the 








general public have large holdings of De- 
cember in Chicago, Kansas City, Minne- 
apolis and Winnepeg. They have bought 
in hopes of higher prices but are not ex- 
pected to take the cash grain should it 
be tendered next nionth. 

The movement of the crop in the 
Northwest has abated somewhat, but is 
still large. Exports are disappointing. 
Many feel that the market has not fully 
discounted the large visible supply and 
the slow cash trade. 

A decrease of 323,000 bushels in the 
domestic visible supply last week at- 
tracted considerable attention, because a 
large increase had been expected. Total 
supplies are 133,921,000 bushels, com- 
pared with 134,244,000 the previous week 
and 90,783,000 bushels last year. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—Dec.—- ——Mar.—— ——May—— 
High. Low. High.Low. High. Low. 
Nov. 5....1.15% 1.14 120% 1.19% 1. 1.21% 
Nov. 6....Holiday 
Nov. 7. 1.15% 1.1 3. 1.1 c= 
Nov. 8....1.14% 1.12% 1.1956 1.17% 1.22y 1. 
mov. ©....4.8 1.144% 1. 1.19% 1. 1.22: 
Nov. 10....1.15441.14 1.20% 1.19% 1. 1.22 
Wk’s rge..1.155% 1.125% 1.20% 1.17% 1.23% 1.20% 
ree 12. Pe on ‘1. 1 21% 
ov. 13 1 13% 1.20% 1.1 1.21% 
Nov. 3 16 1.15% 1.215 1.20% pte 
Nov. 14 
close... 1.15% 1.20% 1.23% 
Range for 
1928... 1.565% 1.11% 1.44% 1.16 1.71% 1.18 
My.24.Sp.10.Mr.29.Sp.10.Ap.30.Ag.10. 
CORN. 
—Dec,—— ——Mar. 
High. Low. High.Lo High. soy 
Nov. 5 824% .81% vee ‘Bay, aw, High. Lc 87% 
er. e Mos bis 85% 845% .88 sis 
ov “e d ; d j ‘ F 
Nov. 8.. rath 82 .86 ae i BT 
Nov. 9.... .84% .83 ore me 6 é 
Nov. 10.... .85 83' J 86% . -B85, 
Wk’s rge.. .85 .81% .87% .84% .89% .87% 
— 3 Foie a5, 
ov. 1 é d d P 
Nov. 14 864, .85 $a rr 91% rth 
Nov. 14 
eee. ; 85% 87% -905% 
Range for 
1928... sey 2 1% 2.00% 1.12 .76% 
My.21.Ag.10 at Ag A .My.1.Ag.22. 
OATS. 
High Low w, High-Low Low. ., High. Lo ion. 
Nov. 5. 3% ar tty 44%, 
Nov. 6 Holiday. 
Nov. 7 43% .43% .44% .44 83 44 
Nov. 8 44 43 44 A A 44 
Nov. 9 44% 44 4 44 46 A 
Nov. 10.. 454% .444% .4 45 46 £.45% 
Wk’s rge.. 45% .43% .45% .43% 46 .44% 
Nov. tf ora 45% 44% 4 
Nov. 13... . ‘ d d P ‘ 
Nov. 14. 45% 454% .46%4 450 160 460 
Nov. 14 
close. 45% 45% 46% 
Rang for 
45% .38% .59% -68% .42% 
Nott he 35 Mr 20 Sp 21-My 20Ag.-20° 
RYE. 
—Dec.—— ——Mar.——- ——May—— 
High. yet iy ivy Low. High. iw. 
Nov. 5 1.01 1.00% 1.08% 1.03 1. 1.05% 
Nov. 6. Holiday. 
Nov. 7....1.01 99% 1.03 1.024%1.06 1. 
Nov. 8 1.00 .99 1.03% 1.02 108% 1.04 
Nov. 9....1.01% 1.00 oe 1. ime 2 
Nov. 10....1.02 1.00% 1.04% 1.03% 1.07 1.05% 
Wk’'s rge..1.02 .99 1.04%1.02 1.07 1.04% 
Nov. 12...Holiday. 
Nov. 13. 1-05 1.00% 1.04% 1. ore mo 
Nov. 14...1.03% 1.01% 1.06% 1.04 Ons 1 % 
Nov. 14 
close.... 1.02% 1.055% 1.07 
——- for 
1928. . 1.25 .90%1.26  .941441.39% .96% 


Je.9.Sp. 12.Mr.21. Sp.12.Sp.12.Sp.12. 


GOLD AND CREDIT 
Continued from Page 777 


000,000 of gold has been accompanied by 
an increase in the bank’s total holding 
of securities amounting to over £8,000- 
000. In other words, as gold has flowed 
out the gap created has beén largely, 
although not completely, filled by pur- 
chases of securities. It is evident, there- 
fore, that the authorities have taken 
the view that the gold losses have not 
called for a higher bank rate. 

The loss of gold * * * is not an indica- 
tion that British export prices are too 
high, and thus does not point to the ne- 
cessity for the purging and refining in- 
fluences of dearer credit. 

There are still several critical weeks 
immediately ahead, but they may be ap- 
proached with some confidence now that 
it is known that the situation is being 
handled in bold and. statesmanlike fash- 
ion with the bank’s customary skill. 
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ARNINGS. — Gross 
earnings of ninety- 
five public utility 
companies or systems 
operating gas, electric 
light, heat, power, 
traction and water 
services, comprising 

\: practically all of the 

important organizations in the United 
States, amounted to $179,000,000 in Sep- 
tember, according to preliminary compi- 
lations made by the Department of Com- 
merce. This compares with $174,000,000 
in August and $169,413,385 in Septem- 
ber last year. 

Gross earnings consist in general of 
gross operating revenues, while net 
earnings in general represent the gross 
less operating expenses and taxes, or 
the nearest comparable figures. Net 
earnings for September were $67,000,000, 

inst $60,000,000 in August and $61,- 
,207 in September last year. In some 
cases figures for earlier years do not 
cover exactly the same subsidiaries, ow- 
to acquisitions, consolidations and 

er changes, but these differences are 
not believed to be great in the aggre- 


te. 

The following summary includes gross 
and net earnings of ninety-five public 
utility companies or systems by months 
for two years, figures for the latest 
months being subject to revision: 

GROSS EARNINGS. 





1928. 1927 
September ........... $179,000,000 $169,413, 385 
EE ona, csawh cosas 174,000,000 "162,647,420 
ces cuxcacs ccacd .. 173,000,000 161,638,462 
BE Sadbedssccciceccie 178,834,969 167,975,072 
Ec ae ob bdes ¢5-<aen 180,255,407 171,255,699 
DE das sXcdensidadet 181,143,683 176,467,300 
bens cesskc eens 187,726,994 564,670 
February ............ 187,383,731 177,612,648 
NE 0 bh 04 cKecnené 196,573,107 191,702,022 

1927. 1926. 

December ........... 194,985, 134 146, 
November ........... 182,077,497 176,000,649 
October .............6. 177,73, 733,069 

NET EARNINGS. 

1928. 1927. 
September - $67,000,000 $61,897,207 
y Di Cadedystecaent 60,000, 53,551,164 
RE wae a d0peennneeue 61,000,000 53,980,280 
SED en's Gadpniabaas 67,632,705 . 59,167,096 
SE  Pacvete.cnckackt 67,732,911 61,194,779 
ET dtacancuveeesaed 68,971,324 64,907,729 
aa 6s nan cdadba’ 72,811, 146 65,412,739 
February ...... 74,296,576 66,907,757 
January ............. 79,013,279 73,746,891 
78,937,417 73,023,848 

eee eee eens , »,UZ3, 
November ......... 70,214,468 65,844,729 
RN K cdc Wetec decease 65,259,727 60,878,181 


American Department Stores 


Sales by the American Department 
Stores Corporation for October amounted 
to ———. compared with $1,070,072 
for the same month last year, an in- 
crease of 17 per cent. Sales for the first 
ten months of the year aggregated $10,- 
215,306, against $7,462,658 in the cor- 
responding period last year, a gain of 
37 per cent. 





American Superpower 

Total cash income of the American 
Superpower Corporation for the five 
years ended on Oct. 31 was $16,216,600 
after all expenses and taxes. Of this 
amount, $10,087,400 was paid to stock- 
holders, including participating preferred 
stock issued as dividends and subse- 
quently retired for cash. The balance 
was carried to surplus. During the same 
period expenses, other than taxes, aver- 
aged $31,000 annually. 


American Telephone and Telegraph 
Company 

The report of the American Telephone 
and Telegraph Company to the Inter- 
state Commerce Commission for Sep- 
tember shows operating revenues of 
$8,236,000 for the month, compared with 
$8,417,000 for the same month last 
year, and operating income of $2,956,000 
against $3,422,000. 

Operati revenues for the nine 
months to Sept. 30 amounted to $72,984,- 
000, against $73,086,000 for the same 
period a year azo, while operating in- 
come was $27,608,000 against $30,- 
102,000. 


Atlas Plywood Corporation 
Net sales of the Atlas Plywood Cor- 


poration for October were about $477,000, 
according to preliminary figures, against 
an average of $357,818 a month for July, 
August and September. 


Briggs Manufacturing Company 

The Briggs Manufacturing Company 
for the quarter ended on Sept: 30 reports 
a net income of $1,900,096 after charges, 
ecuivalent to 95 cents a share earned on 
2,003,225 shares. This compares with 
$1,356,125, or 67 cents a share, in the 
preceding quarter and contrasts with a 
net loss of $464,337 in the third quarter 
of 1927. Net profit for the first. nine 
months of 1928 was $3,953,650, or $1.98 
a share, as against $2,568,944, or $1.28 a 
share, in the same period of last year. 


Columbia Gas and Electric Corporation 


The Columbia Gas and Electric Cor- 
poration and subsidiaries report for the 
year ended on Sept. 30, gross earnings of 
$103,992,080, compa with $96,746,522 
for the previous twelve months. Net 
earnings, after expenses, taxes, reserves, 
replacements and depletion, were $35,- 
651,045 against $32,932,921. Net income 
available for preferred and common divi- 
dends amounted to $26,903,069 for the 
period, compared with $23,772,807 a year 
previously. Annual dividend require- 
ments for the 947,164 shares of 6 per 
cent. preferred stock outstanding on 
Sept. 30 last year were $5,682,984. 


Crown Zellerbach Corpuration 

The first report of the Crown Zeller- 
bach Corporation since it acquired the 
Crown Willamette Paper Company early 
this year shows net earnings after de- 
preciation, interest, taxes and depletion 
of $2,377,338 in the four months to Aug. 
31, equal after prior and preferred divi- 
dends to 73 cents a share on 1,969,774 
shares of common stock, or at an annual 
rate of $2.21 ashare. This return for the 
common stock was 25 per cent. greater 
than in the same period last year. 


Loft, Inc. 

Sales of Loft, Imc., for October 
amounted to $611,827, compared with 
$674,827 for the same month last year, 
a decrease of $63,000, or 9.3 per cent. 
For the first ten months of this year 
sales amounted to $5,750,084, against 
$6,237,810 in the corresponding period 
last year, a decrease of $487,726, or 7.8 
per cent. 


Mack Trucks, Inc. 

Mack Trucks, Inc., for the quarter 
ended on Sept. 30 reported a net profit 
of $1,622,391 after depreciation, esti- 
mated Federal taxes and other charges, 
equivalent to $2.20 a share earned on 
735,678 shares of no-par common stock. 
This compares with $2,084,383, or $2.83 
a share, in the preceding quarter and 
$1,425,853, or $1.60 a share, on 713,434 
common shares after preferred dividends 
in the third quarter of 1927. Net profit 
for the first nine months of the current 
year was $4,452,446, equal to $6.05 a 
share on 735,678 common shares, against 
$5,103,592, or $5.96 a share, on 713,434 
common shares in the same period of 
the preceding year. 


National Cash Register Company 

Sales of the National Cash Register 
Company in October totaled $4,130,775, 
the largest amount for any month so 
far this year and the second largest 
October sales in the company’s history. 
a sales records reported also 
for the company’s agencies in Canada 
and overseas. 

National Electric Power Company 

.Gross operating revenues of the Na- 
tional Electric Power Company and its 
subsidiaries for the third quarter of 1928 
amounted to $7,029,225, compared with 
$6,267,496 for the same period last year. 
Their net income, after taxes but be- 
fore depreciation, was $3,210,550, against 
$2,872,647. Gross revenues for the year 
ended on Sept. 30 were $27,592,744 
against $24,736,989 the year before, and 
net income was $13,074,709 against $11,- 
772,346. : 

National Radiator Corporation 

The National Radiator Corporation re- 

ports for the twelve months ended on 





Sept. 30, a profit of $494,525 before in- 
terest and Federal taxes and a net loss 
of $331,419 after deducting interest and 
taxes. Current assets on Sept. 30 were 
$8,287,492, including $673,985 cash, and 
current liabilities were $502,050. A total 
of $359,000 of 6% per cent. sinking fund 
Id debentures of the corporation had 
mn retired to Sept. 30. 


National Tea Company 

The National Tea Company reports 
for the nine months ended Sept. 30 net 
profit of $1,680,513 after charges and 
Federal taxes, equal after allowing for 
preferred dividends to $9.85 a share on 
150,000 shares of no par common stock. 
This compares with $1,264,610, or $7.37 
a share, in the corresponding period of 
1927. Net profit for the September 
quarter was $340,938 after the above 
charges, equal to $1.82 a share on the 
common. his compares with $628,496, 
or $3.76 a share, in the preceding quar- 
ter and $333,442, or $1.87 a share, in the 
third quarter of last year. 


Nevada Consolidated Copper Co. 


The Nevada Consolidated Copper Com- 
pany reports for the third quarter of 
this year profit of $4,649,695 after de- 
preciation but before depletion, as com- 
pared with profit of $3,440,337 in the 
ps uarter and with $1,578,999 
in the ird quarter of last year. For 
the first nine months of this year profit 
was $10,368,093 after depreciation but 
before depletion, as against $4,797,010 in 
the corresponding period of 1927. The 
company has $4,885,109 capital shares 
outstanding. 


7 Pender Grocery Company 

Sales for October by the David Pender 
Grocery Company were $1,272,000, com- 

red with $1,173,220 in the same month 
ast year, an increase of 8.4 per cent. 
For the first ten months of this year 
the company reports sales of $11,827,- 
713, against $10,135,654 in the corre- 
sponding period last year, an increase of 
16.3 per cent. 


Schiff Company 

Sales by the Schiff Company for Oc- 
tober amounted to $473,906, compared 
with $324,163 for the same month last 
year, an increase of 46.1 per cent. For 
the first ten a of this me = 
aggregated $4,009,279, a gain o 
per cent. over the $2,844,838 reported 
for the same period last year. 


Radio Corporation of America 

The Radio Corporation of America an- 
nounced recently the largest gross in- 
come for any third quarter of a year 
in its history, amounting to $23,643,- 
332. This was from sales, communica- 
tions, real estate operations and other 
income for the three months to Sept. 30. 
The net income for the period, amount- 
ing to $5,221,145, was the greatest for 
any quarter in the company’s history 
and exceeded substantially the net in- 
come for the entire year 1926. The net 
income for the first nine months of 
1928, totaling $9,745,924, was $1,267,- 
604 greater es the net income for the 
entire year 1927. 

Earnings amounted to $4.22 a share 
on the common stock for the Septem- 
ber quarter and to $7.53 for the nine 
months to Sept. 30. Each of these 
amounts was a record, the latter figure 
comparing with $2.87 a share for the 
first nine months of 1927. Earnings 
were $6.32 a common share in the full 

r 1927, the preferred dividend not 

ing fully earned in the first quarter. 


Shell Pipe Line Corporation 
The Shell Pi Line Corporation in 
the quarter ended on Sept. 30 earned 
$3,336,287 before provision for its in- 
come tax. It earned $5,156,716 from the 
transportation of crude oil and had a 
miscellaneous income of $10,503 from 
which $4,350,683 remained after costs 
and general expenses. 
Shell Union Oil Corporation 
The Shell Union Oil Corporation 
earned a net income of $9,390,116 in the 
quarter ended on Sept. 30 before pro- 
viding for its income tax. This com- 
with $3, 814,274 in the same quar- 


ter of last year. Gross income in the 
last quarter was $21,325,107, against 
$12,472,083 a year previously. The fig* 
ures include the company’s half inter- 
est in the Comar Oil Company. Deduc- 
tions for depletion, depreciation, drill- 
ing expenses and accrued debenture in- 
terest in the quarter ended on Sept. 30 
were $11,934,990, against $8,657,809. 
The surplus on Sept. 30 was $35,561,711, 
comparing with $35,806,829 on the 
same date a year before. 
United States Steel Corp. 

Unfilled orders of the United States 
Steel Corporation increased 52,662 tons 
in October, the total bookings at the 
end of the month being 3,751,030 tons, 
against 3,698,368 tons at the end of 
September. 

he increase was about what was ex- 

pected. Unfinished business on Oct. 31 
was greater than it had been at any 
time since last April. Unfilled orders 
at the end of October, 1927, totaled 
3,341,040 tons. 

The following table shows the unfilled 
orders at the end of each month since 
the close of 1925: 


1928. 1927. 1926. 

January .........4,275,947 3,800,177 4,882,739 
February ....... 4,398,189 3,597,119 4,616,822 
MEY 9:005:40-06 000 + ,206 3,553,1 4,379,935 
BEEN rd'c-4:0-0:0 <o:eronl 3,872,133 3,455,132 3,867,976 

SE eens tee waa te 3,416,822 3,050,941 3,649,250 
eee 009 3,053,246 3,478,642 
ME  diths wes sean 3,570,927 3,142,014 3,602,522 
August 3,624,043 3,196,037 3,542,335 
September ...... 3 .368 3,148,113 3,503,509 
CE sccvccces 3,751,030 3,341,040 3,683,661 
DE 6 céuetc a0savee ,454,444 3,807,447 
SPE kn avons) ab0c<0s ,972,874 3,960,969 


Universal Pictures Company 
The Universal Pictures Company, Inc., 
for the nine months ended on Aug. 4 
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reports a net profit of “$1,286,516 after 
charges and Fe deral taxes, comparing 
with $1,026,772 in the corresponding 
period of 1927. For the quarter end- 
ed on Sept. 4 the net profit was $635,- 
383, against $482,958 in the third quarter 
of 1927. 


Utah Copper Company 
The Utah Copper Company reports for 


the quarter ended Sept. 30 a profit of. 


$7,253,253 after ordinary taxes and de- 
preciation, but before depletion and Fed- 
eral taxes. This compares with a profit 
of $5,435,321 in the preceding quarter 
and $3, 804, 007 in the third quarter of 
last year. 

For the first nine months the com- 
pany reports a profit of $17,204,794 be- 
fore depletion and Federal taxes, against 
$11,528,029 in the first nine months of 
1927. Outstanding capitalization consists 
of 1,624,490 shares of $10 par value. 


Warner Brothers Pictures, Inc. 


Warner Brothers Pictures, Inc., re- 
ports for the fiscal year ended on 
Aug. 31 a net profit of $2,044,841, com- 
pared with $30,426 for the ‘preceding 
year. Based on 550,000 shares of com- 
ined class A and common stocks out- 
standing, the earnings amounted to 
$3.72 a share in the last year, against 
5 cents a share in the previous one. 
The profits for the final quarter of 
the fiscal year were $920,894, or $1.67 

a share on the contbined stocks, against 
$129, 393, or 23 cents a share in the 
correspondin quarter last year. 

The annua ail report said that the direc- 
tors have authorized the purchase of a 
controlling: interest in Skouras Brothers 
Enterprises, Inc., of St. Louis and in 
the St. Louis Amusement Company to 
strengthen the company’s position in the 
moving picture exhibition field in St. 
Louis and Indianapolis. A meeting of 
stockholders has been called for Dec. 4 
to ratify. the company’s acquisition of 
785,603. ‘shares of stock of the Stanley 
Company, which were deposited by the 
shareholders of that company desiring 
te accept an offer of an exchange of 
stocks. 


CORPORATE 
NET EARNINGS 
aan» Lead Co.: Common 
—-Net Profit. —Share Earn. 
28. 1927. 1928. 1927 
Sept. ly tery 0.7 : 


9 mont 12k 
Anglo- TB ~ Ce. Ltd. : 
Yr., Mar.31 £1,859,262 . $2,844,555 


Barnet Leather oe” Inc.: 


Sept. quar. d$99,854 $35,456 
9 months 338,521 112,994 
Bingham Mines Co.: 7 
Sept. quar. 66,660 52,159 $1.33 $1.04 
9 months. 138,831 297,029 2.78 5.94 


Briggs Monufacturing Co 
Sept. quar. mr 464, 337 95 


9 months 2,568,944 1.98 1.28 
Budd (Kdward G.) Mfg. Co.: 

Sept. quar. 356,576 21,401 ae 
Butte & Superior Mining Co.: 

Sept. qvar. +13,700 28,750 ig 09 

9 menths. +48,020 204,246 # .17 .70 


Byers (A. M.) co 


Sept. quar. 498,859 303,962 1.97 
Colorado Fuel & Iron Co.: 

Sept. quar. 4157,1 = $80,137 

9 months 563,4 2,535,679 
Consotidated "elim Industries, Ine.: 

Sept. quar. 419,025 351,344 ‘67 50 


Credit Alliance cz: 
Sept. quar. 12,943,1 7,048,653 
Cuba 


Co.: 
Sem. quar. mannadiend 317,498 





Eastern Steamship Lines, Inc.: 


Common 
——Net Profit.—-—. Share Earn. 
1928. 1927. 1928. 1927. 
Sept. ques. 396,183 340,702 
9 months... 1,332,346 1,642,860 
Eisenlohr (Otto) & Bros.: 
Sept. quar. 76,152 32,043 
9 months... 129,036 218,847 
Fairbanks Co.: 
Sept. quar. 24,174 2,463 *2.41 *.24 
9 months.. 54,307 72,583 *5.43 °7.25 


First National Stores, Inc.: 
Sept. quar. 637,437 373,190 92 48 
6 mont 


Sept. 30.. 1,141,548 796,246 1.62 1.04 
General Bronze Corp.: 
Sept. quar. 242,555 94,291 1.35 53 
9. months. ae 2.83 


Grand Rapids Metal Craft Corp.: 


9 mont 
Sept. 30: 196,241 132.797 

Grand Union Co.: 

Sept. quar. 1135,983 110,803 
International Nickel Co.: 

Sept. quar. 3,218,249 1,380, 1.84 74 

9 months... 8,304,771 4,183,318 4.72 2.25 
Ludlum Steel Co.’ 

Sept. quar. 147,546 66,255 1.08 49 

9 months. . 413,280 200,678 3.05 1.48 
Mack Trucks, Inc.: 

Sept. quar. 1,622,391 1,425,853 2.20 1.60 

9 months.. 4,452,446 | 5,103,592 6.05 5.96 
Mexican Seaboard Oil Co.: 

Sept. quar. dt159,227 d100,123 
Murray Corp.: 

Sept. quar. 699,064 d259,659 2.59 ope 

9 months.. 1,342,555 311,342 4.98 1.16 
National Tea Co.: 

Sept. quar. 340,938 333,442 1.84 1.87 

9 months.. 1,680,513 a 9.90 7.37 
New Jersey Zinc Co 

Sept. quar. 1,983,469 * 1610, 106 4.04 3.28 

9 months.. 5,444;928 5,355,100 11.09 10.91 
Nevada Consolidated by 2 ay A 

Sept. quar.t+4,649,695 8,999 

9 months.. 10, ,093 4,797,010 
Pacific Gas & Elec. Co.: 

Sept. quar. 3,511,487 2,973,949 -83 -70 

9 months.. 10,140,856 8,379,731 2.41 2.13 
Patino ° Mines f & ppntorpetoce: 

Sept. 577,734 1,481,242 1.14 1.06 

9 mon hs... 3,584,358 3302525 2.59 2.39 
Radio Corp. of America: 

Sept. quar. 5,221,145 3,588,989 4.22 2.80 

9 months.. oye 4,141,355 7.53 2.68 
Shell Union Oil C 

Sept. quar. 19,390,116" "3 914,274 

9 months.. 15,433,322 11,403,691 
Thompson pre R.) Co,: 

Sept. quar. 226, ,054 94 1.40 

9 months.. 894,616 1,106,078 3.72 4.60 


Transue & Williams Steel For, ing amps 
Sept. a 72,866 38,844 
9 months.. 268,947 ass, 751 

U. 8S. Distributing Cerp.: 
Sept. quar. 189,349 185,309 


9 months.. 476,118 632,154 

Universal Pictures Co., Inc.: 
Quar., 

Aug. 4 635,383 482,958 2.20 1.59 
9 months 


Aug. 4... 1,286,516 
Utah Copper Co.: 
Sept. quar. +}7,253, 253 3,804,007 
9 months.. 17,204,794. 11,528,029 
Warner Bros. Pictures, Inc.: 
Yr.,Aug. 31 2,044,841 30,426 3.72 05 
Yellow Truck & Coach Mfg. Co.: 
Sept. quar. 492,665 423,714 
9 months.. 700, 253 1,147,367 


d Deficit. 

t Before depletion. 

{t Before Federal] taxes. 

* On first preferred. 

« Before subsidiary dividends. 


1,026,772 4.15 3.04 


PUBLIC UTILITY 
EARNINGS 


American Comeneneee Power Corpora- 
on 


1927. 
Year ended Sept. 30 
gross earnings, all 
ceed esheee coud $17,662,705 $5, 335, 792 
*Balance for A. C. P.. 2,204, 132 929 
1,71 9, 132 eon" 929 


second 
preferred dividends.. ,088,159 460,952 
*After taxes, interest and preferred divi- 
dends of subsidiaries. 
*Profit after interest of American Com- 
monwealths Power Corporation, but before 
reserves and Federal] taxes. 
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United States & British 
International Company, Ltd. 





These genéral 





exceed $100,000,000, receive investment service from AMERICAN 
FOUNDERS CORPORATION, SO Pine Street, New York City 


corp ions, whose fetal resources | 





























California Water Service 


1928. 1927. 
Year ended Sept. 30, 
gross revenues........ 2,001,753 1,886,284 
Expenses, &c........... 1,054,205 1,007,478 
Gross income........... 947,548 878, 
Central Maine Power System 
Sept. quarter gross. 1,539,754 1,478,295 
ee 356,749 347,444 
Twelve =aaene enges. 6,065,776 5,697,197 
Net income ‘ . 1,545,143 1,397,021 
Goons Mountain Power 
Year ended Sept. 30, 
NN cA sis needs Crna 3-68 1,840,638 1,756,133 
re 670,935 751,172 
Gross income........... 1,169,702 1,004,962 


° Kentucky Utilities 
Se t. quarter gross.. 1,921,147 1,908,473 
et after taxes and in- 


aes rr 466,002 512,958 
Twelve months’ gross.. 7,415,269 7,231,275 
hee after taxes and in- 

| EER pre 1,697,665 1,943,706 

«After depreciation. 

New York Railways 
September gross........ 541,159 594,862 
Net after taxes........ 83,537 104 *79 
*Surplus after charges. 19,097 34,584 
Nine months’ gross. 4,957,177 5,188,056 
Net after taxes........ 679,170 776.923 
*Surplus after charges. 115,176 97,456 


*Before adjustment bond interest. 
New York, Westchester & Boston 


September gross........ 208,714 193.328 
Net after taxes........ 47,296 53, 

Deficit after aae.. 160,780 142,414 
Nine months’ gross.. 1,770,630 1 ,843 
Net after taxes........ 411,564 328,858 
Deficit after charges.. 1,394,663 1,385,799 


Pacific Telephone & Telegraph System 


September gross........ 7,709,529 7,005,404 
Net after taxes........ 1,902,880 1,503,034 
Surplus after ——.. 1,337,415 1,015,843 
Nine months’ gross.... 67,724,332 61,328, 

Net arter taxes ....... 1b, 63,561 1% 844,906 
Surplus after charges.. 11,024,736 +f 469 
Surplus after dividends. "2,452,236 83,029 


* Penn Central _— & lags 


Se t. quarter gross. 1,185,105 1,111,078 

3. eee 323,950 241,241 
Twelve —e gross 4,959,298 5,000,936 
., | eee 1,318,773. 1,076,732 


*After” Gepreciation, interest and taxes. 
Puget Sound Power & Light 
(Ratheting subsidiaries) 


September gross........ 255,021 1,216,886 
Balance af! chy ‘tenes. wit 191 539,627 
Twelve months’ gross... 15,088,078 14,557,735 
*Balance after taxes 
gnd Sarge iPr 3,883,519 3,326,739 
*Before depreciation. 


Standard Gus and Electric 

The report of, the Standard Gas and 
Electric Company and subsidiaries for 
twelve months ended on Sept. 30, 1928 and 
1927, follows: 
ee ORC nee 145,692,548 140,230,631 
*Net after ordinary tax. &, eae 820 61,832,644 
*Total income.......... 069,067 64,431,501 

*Before depreciation 

The _ subsidiaries of Standard Gas and 
Electric report individually as follows for 
the same periods: 


Northern Staies Power 


NE sc cdscdnenens dees 31,066,097 29,373,911 
Net» after ordinary tax. 15, i + 787 15,042,238 
*Total income.......... 99,565 15,124,302 
Philadelphia Pov nct 
Ne vin wedantecegues 61,327,591 61,758,599 
Net wafer ordinary tax. 27, a 391 26,574,748 
PFOCR) IMGOMRE......0.5000 28,796,362 27,772,980 
Louisville Gas & Electric 
Cn EE Oe Pe 9,546,367 8,747,076 
Net after ordinary tax 4,907,485 4,516,106 
“Total iImCcOMe..... 2.00 181,075 4,675,496 
Oklahoma Gas & Electric 
CE cL cpvidexnenink sans 12,116,682 9,770,223 
Net a after ordinary tax. 5,573,077 4,501,289 
WEOONE MONEE. 5.6056000 6,219,610 5,446,274 
Wisconsin — aca 
OUR. 50s censsancaness 2,381 4,632,112 
Net after ordinary tax. 2056.45 1,906, 
*Total iNCOM6.......00- 2,066,830 1,916,456 
Mountain States Power 
bos ed eewe ha bewew 2,880,329 2,715.979 


New after ordinary tax. 1,088,408 1,067,997 


*Total income.......... 1,180,110 1,243,668 
*Before depreciation. 

Texas Power & Light 
September gross........ 915,080 848,832 
Balance after taxes and 

CID 6. 60.5.06.5.000060 316,167 242,400 
Twelve months’ gross.. 9,573,741 9,230,070 
Balance after prefer 

dividends ............. 2,126,185 2,066,879 


Union Electric Light & Power of Missouri 
"ie jfaaet Sept. 30, 
ia Rai yh Sua aria 19,378,270 18,348,872 
“Net “after taxes and 
SE: os vaneecpsenes *5,861,215 4,813,353 
attes depreciation. 
Western Union Telegraph Company 


ee i 05.060 11,612,717 11,548,849 
maggie | ncome...... '398,823 1.507.997 
months’ gross... .100,705,722 98,459,850 
Operating income...... 11,277,525 11,384,153 
Big Four 
1928. 1927. 
Se s., 9 gross. 8, we 761 $24,036,252 
Net income............. 4,256 2,703,504 
Nine ‘monthe” gross. . * 68 605" 265 69,455,576 
Been TONG 60 ccacredcee 5,089,917 6,496,585 
Indiana Harbor Belt 

Sept. quarter gross. 3,314,330 2,812,292 
Sy NI, i 6:0.54.544%0.00 942,909 355,562 
Nine months’ gross. 9,391,735 8,470,338 
WOEE MROIINB 606660008005 2,062,971 1,029,629 


New York Central 
(Including Boston 6 one and Ohio Cen- 
ra 


665 99,811,32 


dy months’ gross.. 
Net income..... 


1927. 
. 24,412,835 24,107,712 
5 '860, 187 


Michigan Central 
* 1928. 


Sept. quarter gross. 


Se reer 352,723 
Nine months’ gross.... 69,701,993 68,614,178 
i re 14,138,667 13,152,486 


recap & Lake Erie 


Sept. quarter gross.... $068,438 8,480,071 
RS re 1,956,758 2, tis. 013 
Nine months’ _gnees. . 23, 090,221 24,779,308 
Net incomie. ; 5,002,125 5, 329,666 
‘Rutland 

Sept. auarter gross.... 1,747,694 1,728,374 
Net income 195,476 212,976 
Nine mouths’ gross.... \. 4,783,067 
Net income. 486,980 





MERGERS 


HE Brooklyn Borough Gas Com- 
+r pany has passed out of the hands 

of the United Light and Power 
System, it was learned authoritatively 
recently, and is now controlled directly 
by a group of individuals identified with 
the Koppers Company of Delaware. 


It is not considered likely, in view 
of the informal arrangment now exist- 
ing, that the property will be placed un- 
der the contro] of one of the operating 
or holding companies in the Koppers sys- 
tem 

The. Brooklyn Union Gas Company, in 
which the Koppers interests are predomi- 
nant, is regarded in financial circles as 
the concern with which the Brooklyn 
Borough Gas Company should be linked 
because of their proximity and both 
properties, whether merged or not, may 
conceivably become a part of the en- 
larged system of the Consolidated Gas 
Company of New York.. So far as can 
be determined no negotiations looking 
toward such a transaction are now un- 
der way. 

The Koppers Company of Delaware is 
a closely held company, in which seven 
individuals occupy a dominant position, 
They are R. B. and R. K. Mellon, bro- 
thers; H. B. Rust, C. D. Marshall, H. H. 
McClintic, H. W. and W. F. Rust. The 
engineering firm of McClintic-Marshall 
& Co. is thus an important factor in the 
situation, while H. B. and W. F. Rust 
are President and Vice President, re- 
spectively, in many Koppers-controlled 
companies. 

The Koppers Gas and Coke Company 
is the main subsidiary of the Koppers 
Company of Delaware, and it in turn is 
one of the two largest stockholders of 
class B voting stock of the United Light 
and Power Company. It recently in- 
creased its holdings in that company by 
accepting United stock in part payment 
for its large holdings in the American 
Light and Traction Company, the latter 
thereby coming under the control of the 
United System. 

The transfer of Brooklyn Borough Gas 
stock to the Koppers interests was a part 
of this same transaction, which involved 
a reorganization of the United Light and 
Power System. American Light and 
Traction became a } of the 

















It is being proved daily that money can be 

made in amazing amounts and in time short 

enough to be highly attractive—provided the 

proper selection of stocks be made. 

For the best selection read the Digest and 

learn the net opinion of 36 leading author- 

® ities. Digest recommendations 

are based on , our famous 
Weighted Average. of authorita- 
tive opinions—each weighted ac- 
cording to the individual's demon- 
strated accuracies. 
Send for a free copy of this 
week's Digest containing valu- 
able information on the probable 
future trend of security prices, 
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United Light and Railways Company, 
controlled by the United Light and 
Power Company. In turn, United Light 
and Railways relinquished its holdings 
of Brooklyn Borough Gas common stock, 
practically all of which it owned. 

The Brooklyn Borough Gas stock, how- 
ever, did not become the property of 
either the Koppers Gas and Coke or of 
the Koppers Company itself, it is under- 
stood, but is now held by individuals who 
occupy a —. position with these com- 
panies. It is due to this arrangement 
that financial circles expect that the 
Brooklyn Borough Gas Company will be 
disposed of within the coming year, and 
the substantial Koppers interest in 
Brooklyn Union Gas makes it appear 
that a merger of the two Brooklyn com- 
panies will be effected. 


_National Cash Register Co. 
Be grag have been virtually com- 
Bash, for the absorption by the National 
h Register Company of the Ellis Add- 
ing Typewriter Company of Newark. 








J Investment Counselors \ 
for Neariy a Quarter Century 


Where Are 
the REAL 
Opportunities? 


Today it may be that copper stocks, 
or the oils, are advancing. Fre- 
quently there is no apparent rea- 
son. And, again, sometimes one 
stock in a group will have a sustain- 
ed advance while the others lag 
behind. Why? 


There Is Always a Reason 


Do you have at your command 
the facilities to discover the rea- 
sons behind che real opportunities, 
sufficiently in advance to act to 
‘the greatest advantage? 





If you have, your investment ac- 
counc will prosper accordingly. 
Lacking the necessary informa- 
tion, your capital cannot be fully 
productive. 


There is nothing mysterious about 
this. Ic is simply a statement of 
fact. New opportunities ire con- 
stancly arising. Frequencly chey- 
can be foreseen. Our organization 
was established 25 years ago and 
has since been built up with chis 
‘end in view . . . to locate invest- 
ment opportunities chrough con- 
stant trained study and research. 


udging from cabulaced resules we 
ve been successful. Judging 
from che growing number of cli- 
ents, this far is daily more widely 
recognized 


What Opportunities 
Exist NOW? 


Our latest bulletin is available for 
distribution. It analyzes . limiced 
number of stocks and discusses 
the general trend of prices. In ad- 
dition, we have jusc published a 
folder covering che urpose a 

of Brookmire Service. Borh 
will 


be forwarded at your te 





BROOKMIRE 


ECONOMIC SERVICE, INC. 
551 Fifth Avenue, New York 


Send me description of your Service 
and Bulletin. TA-27 














Frederick B. Patterson, President of 
National Cash Register, has announced 
that options had been obtained on sub- 
stantially all the outstanding stock of 
the Ellis company, and that a _ stock- 
holders’ meeting will be called for Dec. 
6 to authorize the creation and issuance 
of 90,000 additional shares of class A 
common stock to be applied to the exer- 
cise of the options. 

The consideration involved in the ac- 
quisition of the Ellis company, which 
makes a combination typewriter-adding 
machine, consists of 30,000 shares class 
A common stock of the National Cash 
Register Company and the payment of 
approximately $4,000,000 in cash, Mr. 
Patterson said. 

It. is planned to offer the remaining 
60,000 shares of class A common stock 
for subscription at $60 a share to the 
holders of class A and class B common 
stock of the National company, ratably 
according to their holdings. There are 
outstanding 1,500,000 shares of stock of 
these two classes, and under such an of- 
fering each stockholder would be entitled 
to subscribe to one share of new stock for 
each twenty-five shares held. 


Standard Telephone Company 


The Standard Telephone Company has 
been incorporated in Delaware to take 
over and operate companies in Wlinois, 
Washington, Idaho, Montana, Texas and 
Oklahoma. It represents a consolida- 
tion of the Standard Telephone Company 
of Illinois, the Standard Telephone Com- 
pany of Texas and the Interstate Utili- 
ties og amg Its Tines are interconnect- 
ed with those of the Bell and independent 
companies, so that customers will h&ive 
service throughout the United States and 
to Canada. Mexico, Cuba and Europe. 

Financing in connection with the or- 
—— of the new company will be 

one soon by a banking group ——. 

ing West & Co., Pynchon & Co. and Paul 
C. Dodge & Co. Inc., under whose joint 
auspices the consolidation was effected. 
It is expected that the new financing will 
take the shape of an issue of bonds, fol- 
lowed by an issue of debentures and pre- 
ferred stock, the proceeds to be used in 
retiring the funded debts of constituent 
companies and in making additions to 
properties and for other corporate pur- 
poses. 


CHANGES IN 
CAPITALIZATION 


ORMATION of one of the largest 
corporations thus far organized to 
invest in the aircraft and allied in- 

dustries was announced recently. Air 
Investors, Inc., organized under the laws 
of Delaware, will invest in established 
companies engaged in the manufacture 
of airplanes, instruments and accessories, 
as well as in the transport of passen- 
gers, freight, mail and express, and other 
branches of the industry. The corpora- 
tion will assist in the management, or- 
ganization, financing and development 
of new enterprises of this character. 
_ The corporation will have the follow- 
ing capitalization: 250,000 shares of 
convertible preference stock, of which 
60,000 shares will be outstanding, and 
1,500,000 shares of common stock of no 
ar value, of which 100,000 shares will 
outstanding. It will issue common 
stock purchase warrants in connection 
with its initial financing. There will be 
no public offering of the 100,000 shares 
of common stock, which have been taken 
by the management and the bankers, 
yron S. Hall & Co. of New York, Jack- 
son, Storer & Co, of Boston and O’Brian, 
Potter & Stafford of Buffalo. The sale 
of this stock will net the corporation 
$1,000,000 without other consideration 
than the issuance to the bankers of a 
portion of the stock purchase warrants. 
All the common stock of the corporation 
to be presently issued will be deposited 
under a voting trust to continue until 
Dec. 31, 1933. The Board of Directors 
will be made up of executives of various 
large aviation and olled companies. 


American Cities eas & Light Corp. 
Offering of $25,400,000 in stock of 
the American Cities Power and Light 
Corporation, recently organized as a pub- 
lic utility holding and investment com- 
pany with a capital of $75,000,000 Class 
A stock of $50 par value and 5,000,000 


shares of no par Class B has been made 
recently. There are 400,000 units to be 
marketed, each consisting of one share 
of cach class of stock and priced at 
$63.50 a unit. The offering group is 
headed by Dillon, Read & Co. and in- 
cludes Brown Brothers & Co., Laden- 
burg, Thalmann & Co., E. H. Rollins & 
Sons, Dominick & Dominick, Hemphill, 
Noyes & Co., Edward B. Smith & Co. 
and Shields & Co., Inc. A portion of 
the issue has been withdrawn for offer- 
mate Europe 

he at wel state that the company 
has aequired from the Central States 
Electric Corporation, in exchange for 
1,600,000 shares of its Class B stock, 
securities having a market value of more 
than $16,000,000, including shares of the 
North — Company, the Ameri- 
can Telephone and -Telegraph Company 
and the Detroit Edison Company. . The 
Class A stock of the borrowing corpora- 
tion will receive dividends at the annual 
rate of one-eighth of a share of Class B 
stock, or, at the option of the holder, in 
cash at the annual rate of $3 a share. 


American Superpower Corporation 

The American Superpower Corpora- 
tion of Delaware is offering to common 
stockholders of the Utility Shares Cor- 
poration one share of Class A common 
stock of American Superpower for three 
shares of Utility Shares common stock. 
American Superpower already owns 
about 72 per cent. of the common stock 
of the Utility Shares Corporation. 

Instead of delivering fractional shares 
of American Superpower Class A com- 
mon stock for less than three shares of 
Utility Shares common stock, the former 
company will pay cash for amounts of 
less than three shares at $16 a share. 

The offer of exchange of shares will 
expire on Dec. 8. Stockholders making 
the exchange before Nov. 30 will receive 
on Dec. 31 the dividend of one twenty- 
fifth of a share of American Superpower 
Class A common stock. Exchanges may 
be made through Bonbright & Co., Inc. 


Dunhill International, Inc. 

Dunhill International, Inc., is planning 
to issue additional stock and to offer it 
to shareholders at $50 a share on the 
basis of one new share for each four,now 
held. At the present price of 91% this 
would give the stockholders rights worth 
approximately $8 a share. 

Keith Memorial Theatre Corp. 

The First National Corporation of 
Boston and Paine, Webber & Co. hav 
offered a new issue of $1,500,000 first 
mortgage leasehold fifteen-year sinking 
fund 6 per cent. gold bonds of the Keith 
Memorial Theatre Corporation. These 
bonds, due on Nov. 1, 1943, are priced 
at 100 and accrued interest. 

Keystone Public Service Company 

Offering of a new issue of $3,600,000 
Keystone Public Service Company first 
mortgage 5 per cent. bonds, due on Nov. 
1, 1978, has been made recently at a price 
of 98%, to yield 5.08 per cent. The offer- 
ing group consists of E. H. Rollins & 
Sons, Howe, Snow & Co., Inc.; Hill, 
Joiner & Co., Inc. Halsey, Stuart & 
Co., Inc.; Blyth, Witter & Co.; H. M. 
Byllesby & Co., Ine.; the Emery, Peck & 
Rockwood Company; the Federal Securi- 
ties Corporation and Eastman, Dillon & 
Co. The issuing company, which oper- 
ates in Pennsylvania, is part of the 
Middle West _Utilities Company system. 

Libbey-Owens Sheet Glass Company 

Stockholders of the Libbey-Owens 
Sheet Glass Company have approved an 
increase in the authorized common stock 
from 400,000 shares of $25 par to 1,000,- 
000 shares. The company soon will offer 
stockholders rights to subscribe for one 
new share at $115 for each five held. It 
is said the shares will be split two for 
one after the new stock is issued and 
that this action probably will be author- 
ized at the annual meeting in December. 





Pennsylvania Railroad 

Kuhn, Loeb & Co. announced recently 
the offering of $50,000,000 in bonds of 
the Pennsylvania Company and thereby 
ave public notice that the Pennsylvania 
Railroad intended to retain permanently 
at least of the holdings of the Le- 
high Valley Railroad and Wabash Rail- 
way ok. it acquired early this year. 
Proceeds of the issue will be used to re- 
pay bank loans incurred by the Pennsyl- 
vania Company in the transaction. These 


loans totaled $81,500,000, of which $19,- 
500,000 went for open market purchases 
of Lehigh and Wabash stock in the open 
market and $62,500,000 for the Delaware 
& Hudson’s holdings. 

Negotiations by other railroads in re- 
cent months have failed to shake the 
Pennsylvania’s determination to retain 
its Lehigh Valley holdings. The fate of 
the Wabash holdings is still not clear, 
however. The fact that the Pennsyl- 
vania Company is permanently financing 
only part of its short-term obligations 
now may indicate that‘the Wabash hold- 
ings may yet be disposed of. However, 
there has been no tangible evidence that 
the other interests which desire the 
Wabash have made much headway in sep- 
arating it from Pennsylvania control. 

The bonds offered comprise thirty- 
five-year 4% per cent. secured gold bonds 
and are offered subject to allotment at 99 
and accrued interest to yield 4.81 per 
cent. to maturity. They will be a direct 
obligation of the Pennsylvania Company 
and will be a closed issue for $50,00,000 
‘emg amount. They will be secured 

y 357,000 shares of Norfolk & Western 
Railway common stock, deposited with 
the Girard Trust Company of Philadel- 
phia. The shares are valued at $64,000,- 
000 and their dividends of 8 per cent. 
regular and 2 per cent. extra equal $3,- 
, 570,000 annually, compared with $2,375,- 
*000 annual interest on the bonds. 

The Pennsylvania Company will have 
the right to substitute securities of equal 
or greater value for the ones pledged to 
the new issue. It is provided that sub- 
stituted securities shal] be fixed interest 
bearing obligations of or guaranteed by 
the Pennsylvania Railroad Company or 
obligations or stocks of a railroad cor- 

ration whose properties are leased to 
the railroad for a term extending at least 
fifty years beyond the maturity of the 
bonds. 

It is further provided that after’ such 
substitution the aggregate value of the 
pledged securities, determined as _ pro- 
vided in the indenture, will be at least 
120 per cent. of the amount of bonds 
outstanding and that the annual income 
from the pledged securities shall be at 
least 120 per cent. of the annual interest 
on the bonds. 

The indenture provides also that in 
case of a decline in the value of pledged 
collateral the company will pledge. addi- 
tional collateral to maintain the 120 per 
cent. ratio of collateral to the bonds. 
The bonds will be redeemable on Nov. 1 
1933, at sixty days’ notice or on any in- 
terest date to Nov. 1, 1938, at 105 and 
accrued interest; thereafter to Nov. 1, 
1957, at 103 and interest and thereafter 
at their principal amount and interest 
plus a premium equal to one-quarter 
of 1 per cent. for each six months be- 
tween the redemption date and the date 
of maturity. 





Tobacco Products Corporation 

Stockholders of Tobacco Products 
Corporation will meet Dec. 19 to vote on 
a proposal to change the par value of the 
Class A and common stocks from $100 to 
$20, and to exchange five shares of new 
stock for each present share outstanding. 

The corporation, of which George J. 
Whelan is President, has outstanding 
$110,742,300 in capital ’stock, of which ap- 
proximately 60 per cent. is in common 
and 40 per cent. in 7 per cent. non-cumu- 
lative Class A shares. The bulk of its 
income is derived from United Cigar 
Stores dividends and an annual income 
of $2,500,000 in cash from the American 
Tobacco Company as rental from lease 
of brands formerly exploited by Tobacco 
Products. 


DIVIDEND 


OMMON stockholders of the General 
C Motors Corporation will receive the 
equivalent of a 150 per cent. stock 
dividend, an extra cash dividend amount- 
ing to $43,500,000 and an increase of $43,- 
500,000 in regular annual dividend dis- 
bursements as a result of action taken by 
the directors recently. 
The stock quien, wi which is subject 


ACCOUNTANT 


member American Institute of Ac- 
countants, Protestant, desires light, 
single, private office, with limited 
service, in high class professional or 
business suite; long lease acceptable; 
please state particulars. L 216 Times. 
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to approval by the stockholders on Dec. 
10, will be in the form of a split-up of 
the 17,400,000 shares of common stock 
outstanding on the basis of two and one- 
half new shares of :$10 par value for 
every share of $25 par stock now out. 
This will increase the number of com- 
mon shares outstanding to 43,500,000. 

An extra dividend of $2.50 a share was 
voted on the present common stock in 
addition to the regular quarterly dividend 
of $1.25 a share. The directors an- 
nounced that the enlarged common-share 
capital would be placed on an annual divi- 
dend basis of $3 a share, against the an- 
nual rate of $5 on the existing 17,400,000 
shares. The new rate will be equal to 
$7.50 annually on the present stock, and 
it will cost General Motors $130,500,000 
‘a year to pay it, against regular divi- 
dends of $87,000,000 a year now. 

With the extra and regular dividends 
declared recently on the common stock, 
the corporation’s dividend disbursements 
for the quarter will amount to $67,598,- 
138, including those on its 7 per cent. 
cumulative preferred, 6 per cent. cumu- 
iative debenture and 6 per cent. cumula- 
tive preferred stocks. 

The proposed change in capital struc- 
ture, it was announced, “will in no way 
alter the outstanding capital and surplus 
accounts of the corporation.” The direc- 
tors said also that they felt that the posi- 
tion of the company was such “that it is 
prudent to look forward to the contem- 
plated increase in the regular dividend 
distribution,” but they added: “Extra 
dividends hereafter, if any, will be en- 
tirely dependent upon future net earnings 
of the corporation.” The corporation has 
observed a policy of distributing about 
60 per cent. of its net earnings to stock- 
holders. 


Sanitary Grocery Company, Inc. 


Stockholders of the Sanitary Grocery 
Company, Inc., have approved the plan 
of reorganization, including the acquisi- 
tion of the assets and business of the 
company by a subsidiary of Safeway 
Stores, Inc., and the dissolution of the 
Sanitary Grocery Company, Inc. The 
plan provides that each common stock- 
holder of Sanitary Grocery Company, 
Inc., will receive three shares of new 


.common stock of Safeway Stores, Iinc., 


for each share of Sanitary common 
stock held. 

Holders of Sanitary preferred stock, 
each share of which was convertible into 
one-third share of Sanitary common, 
have the right until Nov. 26 to exchange 
their stock directly for Safeway com- 
mon at the rate of one share of Sanitary 
preferred for one share of Safeway com- 
mon. The Sanitary preferred stock has 
been called for redemption at 110 and 
accrued dividends on Dec. 1, and after 
Nov. 26 all rights to exchange preferred 
stock “for Safeway stock will cease and 
the preferred stockholders will be entitled 
only to the redemption price. 


Financial Notes. 


Edward B. Smith & Co., 15 Broad St., 


New York, have prepared a map of ae 
International oe and elegraph 
Corporation and ociated companies 


showing gra er the Po ae nage operating 
systems under control of e parent or- 
ganization. 


Hoit, Rose & Troster, 74 Trinity Place, 

New York, have prepared a circular on 

R. Squibb & Sons, which is now ready 
for distribution. 


Prince & Whitely, 25 Broad Street, New 
York, are distributing an analysis of Gulf, 
Mobile & Northern Railroad. 


Rhoades & Co., 27 William Street, New 
York, have prepared a circular on the 
Gold Dust Corporation. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by iot, 
will be furnished without chargé to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


announcements of bonds called for 
redemption this month prior to ma- 
turity were made last week. Three 
small municipal issues and one real es- 
tate loan were the principal additions. 


([) smouncenents of few additional 








The total of bonds called for November 
now stands at $55,126,000, which com- 
pares with $11,014,000 for the corre- 
sponding period in October and with $95,- 
442,492 in November, 1927. 

However, several important issues 
were called last. week for redemption 
within the next few months. This list 
includes Andes Copper Mining converti- 
ble debenture 7s, due in 1943, called for 
Jan. 1, 1929, at 110, with the conversion 
ratio to redemption date forty-four 
shares for each $1,000 bond, of which 
$39,890,000 were outstanding on Sept. 30, 
1928, and Leslie-California Salt Corpora- 
tion first 6s, due in 1940, called for Dec. 
1 at 105. 

Bonds called for redemption in Novem- 
ber are classified as follows: 


Per eer eee + . +. -$33,245,000 
a REN 55h 0@ o'0'6.0bh 00304 ea00s 13,727,000 
Saree 4,782,500 
State and municipal...... 257,500 
EN (Stewie hehe ghee Ob Ss00s 40-4: 2,000 
Miscellaneous ............... 3,102,000 
TS i dchbnn sob baw Nwsa cass mse $55,126,000 


Aines Farm oy | Compeng, © of 
first 7s, due June 1, 1929, called Se pay- 
ment at par on Dec. 1, 1928, at First Na- 
tional Bank, Peoria, IIl. Serial numbers: 
$500 denomination, 2,457-2,461 inclusive, 
2,463-2,473 inclusive; $1,000 denomination, 
2,435-2,454 inclusive. 


Andes Copper Mining Company, entire is- 
sue of convertible debenture 7s, “due Jan. 1, 
1943, called for payment at 110 on Jan. 1, 
1929, at The National City Bank of New 
York, New York. Coupons due Jan. 1, 1929, 
should be collected in the usual manner. 
Conversion privilege expires Dec. 31, 1928. 

Austrian Government, $811,500 of Guaran- 
teed Loan, 1923-43, guaranteed 7s, due June 
1, 1943, called for payment at ber on Dec 
1, 1928, at J. Morgan & .. New York. 
Coupons due Dec. 1, 1928, should be col- 
lected in the usual manner. Lowest and 
highest serial numbers: C242, C1670; D191, 
D2413; M8, M23617. 

B. L. E. —~ 4 Corporation, $2000,000 -of 
collateral trust due June 1, 1931, called 
for payment at 102 on Dec. 1, 1928, at En- 
gineers’ National Bank, Cleveland.’ Lowest 
and ae serial numbers: Cli, C941; D2, 


Beaubien “te and Coal Company, $30,000 
of first 7s, due to Dec. 1, 1932, called for 
payment at 105 on Dec. 1, 1928, at Detroit 
and Security Trust Company, Detroit. 
Serial soeeere: D17-24 inclusive, D26 and 

54-59 inclusive, M61-73 inclusive, 
78°83 1 inclusive. 

Belmont Apartments (Denver, Col.), en- 
tire issue of first serial 6%s, due June 1, 
1930-35, called for payment at 102 on Dec. 
1, 1928, at Straus rothers’ Investment 
Company, Chicago. 

Birmingham, Ala., various of special as- 
t improvement bonds, called for 





Andes Copper Mining Company, Conver- 
tible 7% Debentures, due Jan. 1, 1942. 
Nov. 8, Page 49 





‘ity of Porte Alegre, i0-yr. 8% 3. F. 
Gold Bonds. External Loan of 1921. 

Nov. 8 Page 49 

Repeated Nov. 12 


Container Corporation of America, 10-yr 
6% Gold Debentures, due June 15, 1936. 
Nov. 13, Page 51 


Fort Dodge, Des Moines & Southern Rail- 
road Company, 10- “yr. Debenture Gold 
Bonds. Series “A,” 7%. due June 1, 
1933. Nov. 14, Page 43 


Fox Philadelphia Building, Inc., Ist Mtge. 
Leasehold. 6%% Serial Gold Bonds. 
Nov. 10, Page 31 


Hykgrade Food Products Corporation, ist 
and Refunding Mtge. Convertible 6% 


Gold Bonds. Nov. 12, Page 41 
Minor €. Keith, Ine., 5-yr. 5% Secured 
Gold Notes. due Dec. 1, 193 


Now 12, Page 41 


ew of Belgium, External Loan 30 
Ss. F. 6% Gold Bonds, due Jan. 1 
1965 Nov. 14, Page 43 


Liquid Carbonic Corporation, The, ist 
Mtge. Convertible 8. 6% Gold Bonds, 


due Aug. 1, 1941. Nov. 14, Page 43 
Nevada Consolidated Copper ( ompany, 
Outstanding 1l5-yr. 5% Debentures. 


Nov. 14, Page 43 


North Butte Mining © ompany, outstand- 
ing Bonds, payable Jan. 2, 192 
Nov. 12, Page 41 





Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, November 14, 1928 





ae 


Oberpfalz Electric Power Corporation, 1st 
Mtge. 7% S. F. Gold Bonds, due June 
1, 1946. Nov. 9, Page 43 


Orange County Public Service Corpora- 
tion. Ist Mtge. 6% Gold Bonds, Series 
“A,” due June 1, 1939. Nov. 83, Page 49 


Quebec Railwa: Tse a Heat & Power 
Company, “dl, 5% Consolidated 
Gold Bonds. Nov. 14, Page 43 


Republic of Panama, 35-yr. §%% Exter- 
nal Secured 8S. F. Gold Bonds. 
Nov. 9, Page 43 





St. Lawrence Paper Mills, Limited, 6 "2 “ 
lt-yr. S. F. Mtge. Debentures. 
Nov, 9, Page 43 


The Schiff Company, 7% Cumulative Con- 
vertible Preferred Stock 
: Nov. 14, Page 43 


Southern Kansas Gas Company, Preferred 
Stock. Nov. 12, Page 41 


Trinity Building oes of New York, 
Ist Mtge. 20-yr. 54% 8S. F. oe Loan 
Certificates, due June or 1939 

Nov. 8, Page 44 





295 Washington Avenue, Inc., Mtge. 
Bonds. Nov. 12. Page 41 

Union Steel Company, ist Mtge. and Col- 
lateral Trust 50-yr. 5% Gold Bonds, 
due Dec. 1, 1952. Nov. 13, Page 57 
United Steel Works Corporation, 25-yr. 
6%% S. F. Mtge. Gold Bonds, Series 
“A” and Series ‘‘C.” Nov. 14, Page 43 
Warner-Quink Cc (a Maine Cor- 
poration), Preferred Stock. 





Nov. 8, Page 49 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS ; 


Che Nem York Cimes Company 


TIMES SQUARE, NEW YORK CITY 











payment at par, plus an additional six 
months’ interest on the interest date of 
November, 

Buckingham A 
issue of nds, 
for payment at 102 
Straus’ Brothers’ 
Chicago. 

Campbell (John and Alyce), entire issue 
of bonds, called for payment at 102 on Dec. 
1, 1928, at —Sseage Title and Trust Com- 
pany, Chicag: 

gg & ‘2 Western Indiana Railroad Com- 
Bee , $44,000 of general mortgage 6s, 7 

— 1, 1932, called for payment at 105 o 

1928, at J. P. Morgan & Company, 
Fee York Serial numbers: $1.000 denomi- 
nation, 3,466 lowest, 14,300 highest. 

Clifton-Manor Company, entire issue of 
first 7s, due June 1, 1929-32, called for pay- 
ment at 103 on Dec. 1, 1928, at the Union 
Trust Company, Cleveland. 

Colorado (State of), various of highway 
bonds, Act of 1923, called for payment on 
Dec. 1, 1928. at office of State Treasurer, 
Denver. Serial numbers: Series F, 2801- 
2800 inclusive. 

Columbia Woolen Company, $11,000 of 
first 6s, due Dec. 1, 1942, called for pay- 
ment at 102% on Dec. 1, 1928, at the First 
National Bank, Portlan d, Me. Serial num- 

rs: $1, denomination, 86 lowest, 278 
highest. 

Dexter, N. M., bonds 1 and 4 of 6 per 
cent. water works, called for payment at 

ron Nov. 1, 1928, at Kountze Brothers, 

ew York. 

Fink (Morris L. and Mollie L.), entire is- 
issue of bonds secured by mortgage dated 
May 15, 1926, called for payment at 102 on 
Nov. 15, 1928, at Detroit and Security Trust 
Company, Detroit. 

First Baptist Church of Port Arthur, 
Texas, entire issue of first serial 6s, due 
semi-annually April 1, 1929-Oct. 1, 1935, 
called for payment at 102 on Dec. 1, 1928, 
at Boatmen’s National Bank, St. Louis. 

Grasselli Chemical Company, entire issue 
of 6 per cent. preferred called for payment 
at 110 and accrued dividend on Dec. 31, 
1928, at National City Bank, New York. 

Greater Savannah Company, entire issue 
of 6s, due June 1, 1941, called for payment 
at 103 on Dec. i, 1928, at the Citizens and 
Southern National Bank, Savannah, Ga. 


ents (Denver), entire 

ue June 1, 1930-35, called 
on Dec. 1, 1928, at 
Investment Company, 


Hayes Body C eapeqation. entire issue of 
preferred AA and called for payment, 
referred AA: at $0.20 on Dec. 1, 1928, pre- 


erred B at 10 on Jan. 1, 1929, at Union 
Trust Company, Detroit, Mich. 

Hays (John P.), various of 8 per cent 
notes, called for payment at 102 on Dec. 
1, 1928, at Los fnseee First National & 
oe | Bank, eles. Serial num- 

209 lowest, naa highest. 
Hotel St. George, entire issue of first 


serial ‘xX due semi-annually Feb. 
1, 1929-Aug. 1, 1938, called for payment at 
102% on Dec. 10, 1928, at S. W. Straus and 


Company, New York or Chicago. 


Grayson Telephone Company, entire issue 
of first 6s, issued under deed pf trust dated 
Dec. 5, 1912, called for payment at 106 on 
Dec. 5, 1928, at Commercial National Bank, 
Sherman, Texas. 


Keith (Minor C.), Ine., $300,000 of 5-year 
5 per cent. secured notes, due Dec. 1, 1951, 
called for payment at par on Dec. t 1928, 
at United States Mortgage & Trust Co., 
New York, or J. Henry Schroeder & Com- 
pany, London. Serial numbers: $5,000 de- 
nomination, 61 lowest, 1,186 highest. 


Kelso, Wash., various of local improve- 
ment and general obligation bonds, called 
for payment on Nov. 1, 1928, by the City 
Treasurer. 


Leslie-California Salt Company, entire is- 
sue of first 15-year 6s, due Dec. 1, 1940, 
called for payment at 105 on Dec. 1, 1928, 
at Wells Fargo and Union Trust Company, 
San Francisco. 


Libbey-Owens Sheet Glass Company, en- 
tire issue of preferred, called for payment 
of 3m and accrued dividends, on April 1, 


Marshall Properties _—— Compenye 
$26,000 of first serial ‘hy une 1, 19 
called for payment at rt Dec. 1, 1928, 
at Security Trust and Savings Bank, 
Angeles. Serial r- : denomina- 


ey 

tion, 327 lowest, 373 highest. 
Moloney sieusy Coun,....,, entire issue of 
first serial 6s, due semi-annually May 1, 
1929, to Nov. 1, 1932, called for ent at 
103 on Bev... 3, 1928, at Stifel, Nicolaus & 


Mortgage Security Corporation of Amer- 
ica, various of real estate 6 per cent. notes, 
secured by mortgage dated May.15, 1924, 
colted for payment at par, plus a premium 

per cent. for each year or part thereof 
of 42 unexpired term, on Nov. 15, 1928, at 
Union Trust Company of Maryland. Serial 
numbers 28-52 inclusive, 54-93 inclusive. 

North Butte Mining Company, upon pres- 
entation on or before Dec. 20, 1928, to the 
First National Bank, Butte, Mont., holders 
of ten-year first convertible 7s, ‘due Jan. 
2, 1936, will receive principal and interest. 

Oklahoma Railway Company, entire issue 
of first collateral , due anuary, 1931, 
called for payment at 103 on July 1, 1929, 
at Boatmen’s National Bank, St. Louis, or 
First National Bank, Chicago. 

Olson (A. J.) Company, entire issue of 
real estate 6s, due semi-annually March 2, 
1929-1330, called for Farmer at 102 on 
March 2, 1929, at Prudential State Savings 
Bank, Chicago. 

Pearl (James A.), Detroit, entire issue of 
6 per cent. bonds, due Oct.15, 1929-34, called 
for payment at 102 on Oct. 15, 1928, at De- 
troit and Security Trust Company, Detroit. 

Pittsburgh Webster Hall Hotel, bond 1995 
of first 6s, due Dec. 1, 1940, called for pay- 
ment at 101 on Dec. 1, 1928, at S. W. Straus 
& Co., New York. 

Pound (J. B.) Hotel Co., entire issue of 
serial 7s, due to 1940, called for payment 
at 105 on Jan. 1, 1929, at Citizens” and 
Southern National’ Bank, Savannah, Ga. 


Rosedale Park Land Company, $15,000 of 
first real estate Ss, due June 1, _— 
called for payment at 101.95 on Dec. 


at Union Trust Comoany, Detroit. ‘ponds 
pessemtes prior to Dec. 1928, will be paid 

101.95 plus interest to cae of presentation. 
Lowest and highest serial numbers: C3, 
C94; D9, D152; M7, M497. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on various 
dates between Oct. 31 and Nov. 20, 1928, 
at office of the City Treasurer. 

Segoe Milk Preducts Company, entire is- 
sue of preferred, called for payment at 11 
and accrued dividends on Jan. 1, 1929, at 
the offices of the. company, Salt Lake City. 

Seminole, Okla., various of improvement 
6 per cent. bonds, called for yment on 
Nov. 1, 1928, at First National ank, Semi- 
nole, Okla. 

Somerville (Town of), Tenn., $18,000 of 
external secured 7s, due "June 1, 1945, called 
for payment at par on Dec. 1, 1928, at the 
New York Trust Com ny, New York. 
Lowest and highest serial numbers: D738, 
D413; M22, M4638. 

Standard Mort e and Investment Com- 
pany (Detroit), 00 of series ‘‘A’’ deben- 
ures, called for payment at par on Nov. 
26, 1928, at Standa Trust Company, De- 


troit. 

Sunset Ridge Oqmntey Club, $10,000 of 
general ons, due e 1, 1932, called for 
ayment at par on 7. 1, 1928, at Chicago 


itle and Trust Com 
numbers: D10 and 14; M6 lowest, M39 
highest. 

Taylor (Burt Edd I: " $25,000 of first 48, 
due Dec. 1, 1934, called cor, payment at 
on Dec. 1, 1928, at Union Trust Company, 
Detroit. Bonds ers prior to Dec. 1, 
1928, will be paid at 101, plus interest to 
date of presentation. Lowest and — 


y, Chicago. Serial 


serial numbers: C3, C26; D2, D74; M4, M: 
Thornycroft Apartment Building, $3,500 of 
first 64s, due Dec. 1, 1936, called for pay- 


ment at 101 on Dec. 1, 1928, at S. W. Straus 
&'Co., New York. Serial numbers: 340, 506, 
602 and 779. 

Upper Austria (Province of), $72,500 of 
water and light epeevennens 6s, due July 
1, 1937, and Dec. 938, called for payment 
on Dec. 1, 1928, ‘aad Jan. 1, 1929, at Se- 
curity National Bank, Jackson, Tenn. 

Van Sweringen Company (The), entire is- 
sue of first ana collateral 7 per cent. notes, 
due Oct. 1, 30, called for payment at 
101 on Dec. 1, 1928, at the Guardian Trust 
Company, Cleveland. 

Victrolite Company (The), $100,000 of first 
8s, due Feb. 1, 1932, called for payment at 
103 on Feb. 1,'1929, at Central Trust Com- 


any of Illinois, mag Lowest and 
sighest gortal numbers: , C359; D292; 
157. 


West Dearborn ceed < 
first 64s, due Aug. 1, 1935, $5 ealied ‘fe ys 
ment at 102 on Feb. 1, 1929. = Union Pay. 
Company, Detroit. Bonds’ presented euler 
to Feb. 1, 1929, will be paid at 102, plus 
interest is date of presentation Lowes! 
on highest serial numbers: Di, D20; Mi 
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News of Canadian Securities 


Canada have issued 
their September state- 
ments of which the 
important feature is 
the further reduction 
in call loans. 

“A peak for all time 
in call loans,” Green- 

i 50. of Montreal state in their 
weekly letter, “was reached in May, 
when the total stood at $269,000,000. 
The break in the stock market in June 
had in the first instance but little effect 
on the call loan figures, the reduction in 
that month amounting to little more 
than $1,000,000. In July, however, call 
loans declined $5,500,000, in August 
$12,000,000 and in September $3,750,- 
000. At $246,618,000 at the end of Sep- 
tember the deflation in this item of the 
bank statement over a period of four 
months amounted to approximately $23,- 
000,000, or about 9 per cent. 

“Little, if any, new money found its 
way from the banks to the stock market 
in October. New issues of securities 
were light and it is probable that during 
the month a considerable amount of 
bonds brought out earlier in the year 
— from investment banking houses 
nto the hands of investors. 

“That the stock market has continued 
strong and active in the face of the strin- 

t money situation existing here since 
ay is apparently to be explained, first 
by the substantial amount of investment 
buying that has gone on both for Cana- 
dian and forei account, releasing 
many millions of credit to the market, 
and, second, by the large profits that 
have been realized and the large equities 
that have been built up for Canadians 
in the New York market, more partic- 
ularly through the rise in International 
Nickel. ; 

“Even at $246,618,000, as in Septem- 
ber, call loans are about $61,000,000 
higher than the monthly average for 
1 and about $106,000,000 higher than 
the average for 1926. With allowance 
for the large amounts of stocks such as 
Brazilian raction and International 
Nickel that have been brought into Can- 
ada from abroad in the last few years 
and with further allowance for the very 
large volume of corporation financing 
necessitated by a period of active busi- 
ness devolopment and by the new policy 
of business in providing its own working 
capital through the issue of securities 
rather than relying on the banks, the 
present level of loans is much less 
abno than might appear on the sur- 








face. 
“An increase of $24,500,000 in current 
loans is one of the larger changes shown 
in the September banking figures. Sav- 
ings deposits made a small advance of 
$2,000,000. Liquidation of about $16,- 
000,000 of security investments provided 
in part for the increased demand on the 
banks from business and, on the whole, 
reserve ratios show little change. The 
pespertion of liquid assets to total lia- 
ilities to the public was 27.1 per cent. 
in September, as compared with 27.5 per 
cent. in August and 27.0 per cent. in 
September, 1927. The ratio of liquid and 
semi-liquid assets to public liabilities 
was 51.4 per cent. as compared with 52.4 
r cent. in August and 53.2 per cent. in 
ptember a year ago. The ratio of de- 
posits in Canada to the principal loans 
lus investments was 106.5 per cent. in 
ptember as compared with 107.2 per 
cent. in August and 108.2 per cent. in 
September, 1927. 

A high pospeotion of the banks’ im- 
mediately available resources is being 
kept in call loans abroad. These loans 
rose from $239,000,000 in June to $315,- 
000,000 in August and were only slightly 
lower at $308,000,000 in September. This 
rise was not influenced by any expansion 
in deposits abroad which, on the con- 
att declined from $376,000,000 in June 
to 1,000,000 in September.” 


Lake Shore Mines 
The value of bullion produced at Lake 
Shore Mines, during the year ended June 
30, 1928, is announced at $3,629,318, as 
compared with $3,105,048 in the previous 





year, an increase of about 20 per cent. 
with a net profit of about $120,000. 

Dividend payments totaled $1,600,000 
against $1,200,000 in the 1927 period, af- 
ter payment of all charges, leaving a 
credit balance of $80,881. Bullion produc- 
tion in tons is given at 236,962 against 
214,335 in 1927. 

Total revenue for the year, including 
bullion output and earned interest, 
amounting to $28,260, was $1,657,577. 
After deduction of development, mining, 
milling and other charges, the net profit 
was $1,680,881, or at the rate of 84 cents 
a share on the 2,000,000 shares of $1 par, 
as against $1,561,066 in 1927 or a rate 
of 78 cents a share. 

Total assets are valued at $2,542,912, 
of which $1,466,436 is cash, bullion on 
hand, accounts receivable and Govern- 
ment and municipal bonds. Total assets 
for the 1927 period were $2,377,692. . 

On the liability side, current liabilities 
are shown at $306,241; reserves, $111,833, 
and capital and surplus, $2,124,838. 


Teck-Hughes Gold Mines, Ltd. 

The annual report of Teck-Hughes Gold 
Mines, Ltd., for the fiscal year ended 
Aug. 31, shows that total direct charges 
were only $5.64 per ton, as compared 
with $9.60 in the previous year. To the 
direct charges 68 cents has been added 
for depreciation, making $6.32 in all. 

The mill averaged 763 tons a day, 
earning 55 cents a share and paying divi- 
dends of 45 cents. Recovery was $16.28 

r ton, and with all costs, except taxes, 
$6.32, the profit was practically $10 a 
ton. On similar grade and costs Teck- 
Hughes is expected to earn about 70 
cents a share in the current year. 

Total revenue was $4,584,443, operat- 
ing profit $2,836,512, less taxes $219,019, 
making a year’s surplus of $2,617,492. 
Dividends paid totaled $2,145,214. Cash 
assets, net Aug. 31, were $2,002,000. 

The balance sheet shows cash at $332,- 
524, practically triple that reported a 
year ago, while Government Conde at 
$1,374,374, gold bullion on hand and in 
transit $286,727 and inventory of general 
stores $116,861, are all well ahead of last 
year. Accounts and wages payable are 
$123,520, as compared with $179,608 last 
year. The surplus is $2,401,359, or about 
$500,000 higher than a year ago. : 

“During the year 276,652 tons of ore 
were treated and bullion amounting to 
$4,504,706, or $16.28 per ton, recovered,” 
D. I. Forbes, general manager, reported. 


McIntyre Porcupine Mines, Ltd 

An increase of $100,553 in net earnings 
before depreciation is reported by McIn- 
tyre Porcupine Mines, Ltd., for the first 
six months of 1928 as compared with the 
first half of 1927. 

Between July 1 and Sept. 30, the o 
erating earnings jumped $62,000, while 
the net earnings before depreciation were 
$62,000 higher than for the first three 
months. 

The gross ore recovery was $1,052,893 
in the second quarter as compared with 
$1,002,879 for the first quarter of this 
year. The big difference in earnings. is 
directly attributed to reduced costs which 
dropped from $570,559 for the first quar- 
ter to $557,949. 


Calgary Power Company, Ltd 

The Calgary Power Company, Ltd., has 
ordered three power generating units to 
be installed in its new Ghost River plant 
by the Canadian Westinghouse Company, 
Ltd., at a cost of about $400,000. Deliv- 
ery of the first unit will be made within 
thirteen months. 


Cities Service Company 

The Sterling Gas Company, Ltd., of 
Port Colborne, Ontario, has been ac- 
quired by the Cities Service Company, 
and its o eration soon will be taken over 
4 the Cities Service system, which in- 
— other subsidiaries in adacent dis- 
ricts. 


International Paper Company 

With the opening of the Paugan hydro- 
electric plant, the International Paper 
Company recently completed the first 
stage of its development of the wood 
and power resources of the Gatineau 
River in the Province of Quebec. Within 
three years three sites on the river 
have been developed with hydroelectric 


plants, a storage dam has been built 
above them to regulate the flow of the 
river, and a newsprint paper mill and a 
fibre-board plant have been constructed 
°— the pulpwood resources of the 
valley. 

Two of the hydroelectric developments, 
at Farmers and Chelsea, are within six 
miles of Ottawa and have been in opera- 
tion more than a year. The third station, 
at Paugan, twenty-five miles further 
upstream, began on Oct. 1 the deliv- 
ery of 80,000 horsepower to the Hydro- 
Electric Power Commission of Ontario. 
The power is being sent over a 220,000- 
volt transmission line 230 miles long and 
is being distributed by the commission 
in the Toronto area to supplement the 
power now being supplied from Niagara. 

The combined capacity of the genera- 
tors in these power houses, now running 
or in process of installation, is 436,000 
horsepower, one and two-thirds times the 
developed capacity of the Muscle Shoals 

roject. Space is provided in the power 
ouses for generators totaling an addi- 
tional 126,000 horsepower. 

Ninety miles above the Paugan devel- 
opment a storage dam has been built by 
the company, under the direction of the 
Quebec Streams Commission for the sea- 
sonable regulation of the flow of the 
Gatineau River. With a storage capacity 
of 100,000,000,000 cubic feet, the reser- 
voir formed by this dam ranks as one 
of the largest artificial storage reservoirs 
in the world. 


National Steel Company 
The National Steel Company of Hamil- 
ton, Ontario, announced recently that it 
had received an order for cars from the 
Canadian Pacific Railroad amounting to 


~ $2,000,000. It will build fifteen passen- 


ger car frames and 250 refrigerator cars. 


Province of New Brunswick 
Offering of a new issue of $2,265,000 
Province of New Brunswick (Canada) 
4% eo. bonds, due on Nov. 15, 1958, 
has nm made recently at 95% and in- 
terest, to yield 4.80 per cent., by a syn- 
dicate composed of the First National 
Bank, the National City Company and 
the Bank of Montreal. The proceeds will 

be used to refund maturing issues. 


Business in Canada Increasing 

That the Maritime Provinces are 
coming back strongly industrially is 
indicated by the carloading figures 
released by the headquarters of the 
Atlantic Region of the Canadian National 
Railways. To date the carloadings orig- 
inating in New Brunswick, Nova Scotia 
and Prince Edward Island, from the 
first of the year, are 207,000, as against 
191,800 for the similar period of the 
previous year, an increase of about 15,- 
000 cars. 

Orders for rolling stock by the Cana- 
dian National Railways in the Maritime 
Provinces have nm placed comprising 
more than two and a half million dollars. 
The: steel plant at Sydney has received 
orders for steel rails from an American 
railway which will keep the mills going 
full blast all Winter. In addition to the 
rolling stock ordered by the National 
System, there have been ordered 300 
flat cars and 300 coal cars. In St. John 
the sum of $5,000,000 has been provided 
for harbor work. The St. John Dry 
Dock and Shipbuilding Company has 
started on a program which it is ex- 
pected will represent an amount in ex- 
cess of three quarters of a million dol- 
lars and which includes the remilling of 
the Canadian National steamship Cana- 
dian Sapper. 

Tourist trade in the Maritimes this 
year has been the greatest on record and 
next year, it is expected, will exceed by 
a large amount the figures for the past 
season. Coal shipments from Cape 
Breton it is predicted will create a new 
record, the estimated figures being 
given as 2,900,000 tons to be shipped. In 
1923 there were only 1,400,000 tons 


are ; 

t Halifax the Canadian National 
“Railways are constructing a new hotel 
and station which will necessitate an 
outlay of millions of dollars. There has 
been completed and is now in use one of 
the finest immigration handling facili- 


ties on the Continent. The Cunard and 
White Star Lines have arranged for 
increased sailings from Halifax to Lon- 


don and Liverpool during the coming 
season. In all there will be thirty-seven 
sailings eastbound. This is the first time 
in the history of the Port of Halifax of 
recent years that these two large trans- 
atlantic transportation companies have 
established regular sailings eastbound 
from Halifax to ports in Great Britain. 

It is expected that this new service 
will be instrumental in increasing to a 
large extent the growing trade between 
Canada and the West Indies in which the 
Maritime Provinces have an opportunity 
to share. Since the revised Canada- 
West Indies treaty went into effect the 
increase in trade between Canada and 
the ‘British West Indies has amounted 
to approximately $11,000,000, bring- 
ing the annual trade to $45,000,000. This 
latter figure does not include the banana 
trade, which should add $5,000,000 to the 
annual trade figures. 

Prince Edward Island also shows in- 
creased activity, there being approxi- 
mately double the number of carloads of 

tatoes handled this season over last. 

ive hundred cars have been moved to 
date. 


Montreal Stock Markef 


The continued expansion and activity 
in leading Canadian industries has 
tended to give the public a keener inter- 
est in the market, which is continuing 
strong and active, Mathewson, McLen- 
nan & Molson report in their weekly 
letter. . 

“National Steel Car Company and Car 
and Foundry,” the letter states, “have 
both benefited recently by large orders 
for new equipment for the Canadian Rail- 
ways. The announcement on Friday of 
last week of another large order for 
each of these companies again brought 
them into market prominence, National 
Steel Car touching a new high around 73, 
and Canadian Car and Foundry 62. It is 
understood that present orders will keep 
both concerns operating at high pressure 
until next Summer. 

“Massey-Harris came into strong de- 
mand during the latter part of the week 
with active buying from New York and 
Toronto. The liquidation of a large block 
of Cockshutt Plow shares seems to be 
finished, and the stock is now in a po- 
sition to move more easily. Both of these 
concerns are benefiting from Western 
Canadian agricultural prosperity. 

“The early part of the week found the 
leading oil issues at new highs. Oil 
shares, until recently, have not partici- 
pated to any extent in the upward move- 
ment. 

“The reduction of the tariff on cotton 
yarns has so affected the business of 
Wabasso Cottons as to necessitate the 
assing of the current dividend. Until 
ate in 1927 the company was in a very 
sound position, and its shareholders were 
not only receiving a regular $4 dividend 
but an additional bonus of $2. This lower 
tariff has resulted in keener competition 
from English and American manufactur- 
ers, and Wabasso was first compelled to 
—- the bonus and finally the divi- 
end. ' 


Dome Mines 

Production of the Dome Mines for the 
month of October, 1928, amounted to 
$332,519, an increase of $15,654, as com- 
pared with the figure of $316,865 for the 
month of September previous. The past 
month is also $7,254 above the month of 
October last year, when the output was 
valued at $325,265. 
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News. of Foreign Securities 





ERMAN Y—The Berlin 

money market was 
distinctly easier last 
week. The beginning 
of the week witnessed 
a large demand for 
SS day-loans, but the 
as rate fell as low as 
sill 4% per cent. on Fri- 
day. The private discount rate has been 
reduced to what is in reality the ab- 
normally low rate of 6% -per cent. 

The disparity between that rate and 
the Reichsbank’s official discount rate 
of 7 per cent. has led to renewed talk 
that the bank rate would be reduced. 
This is unlikely, however, since demands 
for credit toward the end of the year 
are bound to be very large. 

The Handelsgesellschaft Bank’s report 
prediets further German .gold imports 
from England as a result of the con- 
tinued weakness in sterling. The fact 
that Germany has until very recently 
obtained more gold in London than 
America has been able to secure is 
ascribed in part to the fact that the 
high New York interest rates prevented 
the seasonal outflow of American gold | 
to Canada in connection with the crop 
movement. Such an export would have 
intensified the American demand for 
gold in Europe. 

The home capital market continues 
unable to meet the demand of borrowers. 
There is now an increasing tendency, in 
the placing of loans abroad, to rely upon 
England and Holland instead of on 
America. 

The Frankfiirter Zeitung’s index of 
Stock Exchange prices as of: Nov. 2 was 
135.46, comparing with 136.14 on Oct. 
26 and with 137.5 on Oct. 19. A year 
ago the index was 124.47 and its high 
point of 1927, in May, was 177.46. 

The opening prices on the Berlin Stock 
Exchange on Tuesday, Nov. 13, were as 
follows: 
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In In 


North German Lloyd..... 
0 RS rae ae 
Polyphon ........... 
Tietz .. 


Pet. Dol. 

Allg Dtsch Credit Anst........... 137% 32.66 
Barmer Bank Verein.. © Al 33.37 
Berliner Handels....... yee 28: 67.49 
Commerzbank ....:..............18% #4.8 
Darmstadter Bank........ ‘ou 68.87 
Deutsche Bank..................-167 39.75 
Disconto Comm.................-.161% 38.50 
SSS Eee 168 39.98 
DE ah 6 5.6 a cnisd § «0-050 ire 72.65 
ES ee 251 59.74 
A Saree si .187 44.50 
Siemens & Halske........ 411 97.82 
Gelsenkirchen ni 12414 29.63 
Harpener ........ 137 32.60 
EES ee 92% 22.07 
Ver Stahwerke..... .. 94% 22.55 
Mannesmann Tubes...... cane 30.76 
Paketfahrt .1474% 35.05 
1 34.27 

77.07 

.31 

4 


..144 

. 382 

; teas 
Leon : te 
Berlin’s continued importations of gold 
from London are accepted in the Amster- 
dam market as evidence of the magni- 
tude of that market’s foreign borrowings. 
During the first nine months of 1928 
Germany had to pay 2,000,000,000 marks 
to square its merchandise import balance, 
and to this must be added 1,000,000,000 
marks of reparations payments. The fa- 
vorable attitude of the mark in foreign 
exchange, therefore, can only have been 
rendered possible through fresh foreign 
eredits. 

These have been partly short-term bor- 
rowings, owing to the prevalent high 
money rates. Such advances of capital 
have been so great as to far more than 
counter-balance al] the other influences 
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meme 56 ........4- 1014%4,@101% 
British con. 2\4s.. 
British 44s 
French rentes (in 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 10, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


DE ed ss wep 0g cee ee 
SP eee reer 
OS ane errr 


N. Y. Stock Exchange N. Y. Curb 
.... $11,356,500 $2,359,000 
och. Sapeee eee 3,274,000 
... 15,876,000 3,901,000 
«5 « 0d b,aee, 200 224,395,000 
.. . 760,513,000 220,095,000 
High.- Low. 
nak 105.99 105.86 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Previous Week. 
1014%@101 
% 5634@ 


551\@ 555% 55 5 
97% ™, 9914@ 9614 96%@ 96 


ee 64.40@63.65 65.60@64.75 75.05@62.75 55.30@54.90 
French W. L. (in 
Paris) .........91.65@90.65 93.95@92.40 96.30@81.60 74.45@74.00 


Year to Date. Same Week 1927. 
10334@1003%% 10034@100% 
5 55 








making for an international balance 


against Germany. 


German Trade Activity 


Outside of occupations in which a sea- 
sonal decline has occurred, the decrease 
in German trade activity is still very 
slow. The official Institute for Study- 
ing Trade Fluctuations estimates, how- 
ever, that between the end of October 
and the end of January the number of 
unemployed will increase 800,000. Textile 
industries report continued weakness, 
with stocks of unsold goods accumulat- 
ing. The exception is artificial silk. for 
which the demand continues good. 

Export of machinery from Germany 
in the first three quarters of 1928 was 
393,200 tons, or a monthly average of 
43,700 tons, against a similar average of 
38,200 in 1927. The potash syndicate’s 
home and foreign sales in the ten com- 
pleted months were 1,231,751 metric tons 
of pure potash, against 1,070,582 in the 
same months of 1927. 

Manufacturing industries outside of 
the area affected by the labor troubles 
thus far have not suffered from the lock- 
out in the iron and steel trade, and their 
managers declare that they can punc- 
tually meet all orders. It is reported 
that the Russian Council of Economy 
will give a contract to German firms to 
construct two bridges over the Dnieper. 

Engineers of the proposed Volga-Don 
canal are obtaining the expert German 
view on completion of the plan. The 
canal would cost 350,000,000 rubles and 
the construction would occupy six years. 
The plan is for four locks on the Don 
section and nine on the Volga. It will 
carry vessels of 4,800 tons. 





London 


Movement of gold at London on for- 
eign account has assumed highly im- 
portant dimensions. Shipments from 
London to New York last week totaled 
£1,415,000, including £330,000 bought by 
American banks in the open market, 
and the balance of £482,000 of South 
African gold which came in last Tues- 
day also was taken for export to Ger- 
many and other destinations. 

The London stock market is showing 
distinct signs of lagging. Many specula- 
tive industrials in which New York is in- 
terested have received a fresh fillip from 
Wall Street’s outburst of election buoy- 
ancy, but a good deal of quiet realizing 
is in progress and sentiment is decidedly 
less bullish. 

Currency notes outstanding at the end 
of the week aggregated £292,918,785, as 
compared with £291,566,711 one week 
ago, with £291,056,370 two weeks a 
and £293,288,145 three weeks ago. The 
highest point reached this year was 
£300,019,098, in the week ended Aug. 11; 
the lowest £285,910,395, in the last week 
of tee ag’ 

Exactly how the amalgamation of the 
currency issues is going to influence the 
money market cannot be stated with any 
degree of accuracy, but the general idea 
is that it will*have little effect. There 
may be wider fluctuations in the ratio 
of the bank reserve to its liabilities, also 
much larger fluctuations in its active 
note circulation. But currency elasticity 
is not —s dependent upon fluctua- 
tions in gold holdings. 

The fiduciary issue is fixed by the 


law at £200,000,000 and, while last 
week’s returns of the Bank of England 
and the Treasury show a total fiduciary 
issue just over £261,000,000, the Bank of 
England may increase the issue by cover- 
ing the excess with securities, which may 
include £51,500,000 of silver coin. At 
the present time the silver figuring as 
cover is practically the amount allowed, 
but the Guvetnahent may, under certain 
circumstances, authorize the Bank to in- 


‘ crease the fiduciary issue, 


No doubt is felt that the excess in the 
note issue will be kept as near as pos- 
siblle to the allowed limit, so that no 
great elasticity in the currency need be 
expected under the new arrragement. 

These quotations were made at the 
close of “outside” trading on the Lon- 
don Stock Exchange Tuesday, Nov. 13: 


Closing 
Price. 
"RSNOTIOOR. CEABORE, . 0... scccccescccess £10% 
EY SEI ORR ; 26s 
ME TIMI, 6 o8dccccccscess rrr 
TD a EN Eee 
Britian Celanese. ..... 00.000. facia £183 
ROSA PE Cte Rb ROd e6ece see ; 16s 3d 
Canadian Celanese...... amt ; 7a 
Canadian Marconi ........ Lanier .39s 
Columbia Graphophone...........,..... £13% 
dis s.05.0:49404 04.60.66 ; . £448 
SN cis sac wat ds eve scare £242 
HM V Graphophone......... ; . £1348 
Hydro Elec Sec (Can funds)............34% 
Int Holdings (Can funds)...............13% 
Imperial Chemical................. ‘2 "39s éd 
London Tin Syndicate................... £44, 
An re rrr eee ives eae 
BIND MAUS 6.0 0:6 6.5.6,0:6 5.0000 60.0 050.00.0ene 
Margarine Union.....................478 4% 
Mexican Power & Light................ 87s 
ES S415 Fia,d-05'4 4.060000 4.000: an 
DR rrr : £37% 
Be See ‘ ee. 
Tin Selection Trust............ ....348 6d 
Underground Electr ord.. . ese 268 146d 
Wet BOO Ghicccs ccacca .. £10143 


*10-share certificates. 


British Coal Mine Merger 

It is officially confirmed that the col- 
liery combination, the Manchester Col- 
lieries, Ltd., is acquiring the Atslley and 
Tyldesley Ccllieries, Ltd., thus completing 
the merger of six of the largest collieries 
in Lancashire, with a combined capital 
of between £4,000,000 and £5.000,000 
(about $20,000,000 and $25,000,000). 

According to official statistics, four- 
teen amalgamation schemes have been 
carried out under the terms of the Min- 
ing Industry act, 1926, covering nearly 
200 pits employing 140,000 miners. 

The most notable of these amalgama- 
tions, the South Wales anthracite amal- 
gamation, completely unified the owner- 
ship and control of 75 per cent. of the 
production of anthracite. 


Business Conditions Mixed 

- It is difficult to draw any sharp di- 
viding line between prosperous and un- 
prosperous British industries, but, rough- 
ly speaking, it may be said that the 
basic trades, such as iron, coal, steel, 
textiles, shipbuilding and heavy construc- 
tive engineering, remain depressed, while 
the lighter engineering, motors, artificial 
silk and many subsidiary trades on the 
fringe of larger industries, and the 
frankly luxury trades are doing distinct- 
ly well and offsetting the depression in 
the older industries. 

It can be asserted with truth, however, 
that Great Britain is in general much 
more prosperous than a few years ago. 
The “prosperity index” published recent- 
ly by The Economist gave a figure for 


1927 as 105, against 100 for 1924, which 
was taken as the basis year, and only 
77 for 1921. National savings are large, 
although smaller per head than in pre- 
war years, while individually expenses 
are greater, even allowing for the change 
in value and higher wages. It is this 
closer living up to income by consumers, 
however, which has brought many new 
industries to life and seems likely to 
keep them going, thus tending to re- 
dress the loss caused by the depressed 
heavy industries. 
Index of Wholesale Prices 

The Board of Trade’s index of whole- 
sale prices in Great Britain during Oc- 
tober, as published last week, was 137.9, 
showing a slight advance over the aver- 
age of 137.6 in September. The index 
for October of last year was 141.4, and 
year’s highest figure was 143.6 in 
May. 

Except for last September’s figure, the 
October index number is the lowest since 
the war. It compares with an average 
of 197.2 in 1921 and 307.3 in 1920. The 
basis of calculation is the monthly aver- 
age of 1913 reckoned as 100. 

Of the 150 separate articles on which 
the October index number was based, 52 
showed increase oyer September and 53 
a decline. 

Geneva 
Closing quotations on Tuesday, Nov. 


13, included the following: 
Closing Price. 


Union Financiere de Geneva....... 7 
Societe de Banque Suisse...........*834 +838 

COORG, DUNE. oan db hdddbee eb deebaD se 9 
Amer European Securities, com... 307 
SD: Wi nc0nss000 0 ctmesab ene nanes 06-65 *520 1525 
Lima Light, Pow & Tram pf....... +600 
Hispano Amer de Electricidad.... 3,075 
Nestle & Anglo-Swiss Con Milk Co. 890 
ee SK RR Ren re 902 
Cie Suedoise de Alumétes ‘‘B’’... 610 

BOND 

5,120 


Societe Meridionale d'Elec 7s, 1927. 
*Bid. tAsked. 


Austria 


The forthcoming session of the Amer- 
ican Congress is looked forward to with 
great interest here as the bill rectifying 
the Austrian proposal for the settlement 
of foodstuff shipments made by America 
during famine conditions which pre- 
vailed in Austria at the end of the war, 
will come up for deliberation. The ac- 
ceptance of the bill by the American 
Congress would remove the chief obstacle 
to Austria’s raising a foreign loan for 
defraying productive expenditure. The 
1923 international loan proved an ex- 
cellent investment to American subscrib- 
ers, having been issued at 90 and being 
quoted continually above par. 

The tenth anniversary of the procla- 
mation of the republic was celebrated 
the 12th of November with dignified 
ceremonials in which all parties partici- 
pated. This bears testimony to the firm 
adhesion of the population to the demo- 
cratic form of Government which, as the 
Federal President stated, has not an en- 
emy in the country. Satisfaction was 
expressed by all the speakers at the 
achievements of the last ten years in 
the sphere of Government finance, cur- 
rency and general consolidation. If pri- 
vate economy is not as flourishing as it 
might be, the narrowness of the Aus- 
trian customs territory is at fault which 
prevents the natural expansion of in- 
dustry. 

The following are the prices on the 
Vienna Stock Exchange on Tuesday, 


Nov. 13, 1928: 

In In 
Sch. Dol. 
Niederostericher Escompt ....... 23.4 3.30 
Bodencredit Anstalt (New shares, 

@ Oi 2. PO pisvsdessadandcascave 110.0 15.56 
Creditanstalt (New shares, 5 old, 


fe Pe Eat ee 59.0 8.33 
Mercurbank (New shares, 50 old, 

| ROW). cece scvsescdsscasedoctioses 22.3 3.18 
Wiener Bankverein (New shares, 

B. OMG, 2 QOD, in 5s eens desenvaves 25.8 3.64 
BES TIE 00 45040046mbaaadsees 44.0 6.22 
Saran 12.5 1.75 
A E G Union (New shares, 6% 

es eee 35.3 4.97 
EAYMGAR SORGGRAL... ovcivrcivccacess 9.7 1.38 
PR RSs 25.7 3.65 
i ER POR f 20.8 2.94 


Paris 
The Bourse at first reacted unfavor- 
ably at the news of the resignation of 
the Poincaré ministry but upon reflection 
that the france is firmly stabilized and 
the budget in a sound condition gave the 


Continued on Page 807 
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Current Security Offerings 








BONDS meaty BONDS STOCKS 
Apres, 6 one, er st 1, Bestee ¢ 44s, due Oct. Lawyers Mortgage Ltd., ist ctfs Quinte Breweries, Ltd., $160,000 ist 7s, due Air Investors, Inc., 60,000 shares cony pref- 
offered secured on various properties i in Greater May 15, 1933, offered Nov. 12. Quinte erence, no par, price $36, offered Nov. 9 
Nowest Uskimas Brothers tates -e font , yield OF ¥ offered Nov. 8. Lawyers Breweries, Ltd., Montreal. Myres ~ oS Co. ; a, seses 2 
r nc ean, Taylor ‘0. ‘ ort gage t) él ” ‘0., Boston; *Brian, Potter Stafford, 
aa e Light & youes —" _3250,000 lst Marti- Ritchie Cut Stone Co., Ltd., $300,000 ist 20 Buffalo. 
zis due ug. 11083, price 1d yield Marti-Hugh Co. $400,000 » dug Fiery ieee, ie, aot 1, IMs. price 98. ope Corp. (The) $2,500,000 64% conv pf, 
te of fered Nov. PY per » #1 Co... Aus. he 1945, ~ —h,' yield 6s i, ottered seers ov. 6. Stewart, Scully Co., Ltd., F, MA nN. par $100, price car. offeded 
a Francisco. Angeles. Ruhr Ges Cor ov. 12. auer, Pogue, Pond & Vivian; 
P. $12,000, sec s f 
ateg ak bree Fa y tog d Oo, Snaes cee = Metre itan Corp. of Canada, hed.. sitsoe Series ‘‘A,"’ A & O, due Get. ts 1953, price aon oe 47008 am common, no 
—" P ae ue 19 a eal additional ist “A” 6s, due 147, 94, piste 7%, offered Noy. 8. Dillon, Read ar, price $12.50, offered Nov. 9. McClure 
vately . p ~~+y = aoe 506 i ose sereee ‘Wher. 12 Grocnshields & & oe ee sey, Stuart & Co., Inc.; Inter- e Madden, N. 
ie watt ue Pp . rs) uebec national Acce tance Bank, Inc.: J. Henry Diamond Iron . Inc., 40,000 shares 
“peter net oat ‘ip, pas aw. © Notional, Hun arian _leducwtas Mortgage Schroder Banking Corp., N. Y. common, no par, price $27.50, offered Nov. 
nstitute, st g 7s, Series Seattle, woh. City of, $1,500,000 Municipal 12. yuane. per & Jaffray, Inc.> Harold 
Berry-McAlester + Sam oman Ist om tr “A.”’ due Wow 1, 1948, price 94%, yield Light & Power diant and System ahs, E. ood & Co., St. “7. 
6s, pertes Ny "M Ree 1 = 1 7.50%, or privately Nov. 5. Guaranty M & N, due Nov. 1, 1929- 1958. rice , Foderal Fur Dyeing |< Jorp. 20,000 shares 
to 9 ‘2 rice 106, yield , offered Co. of N. ield 4.75%, offered Nov. 13. ancitaly common, no =, p « $10, offered Nov. 5. 
Nov. prone ile Trust am oo hn wl New. a Canada, Province of, orp.; B. J. Van Ingen & Co.; Stranahan, Osterweil & Cerf, N. 
Pearly opreduce ers Loan vos $2,265,000 g 444s, M & N 15, due Nov. 15, Harris & Oatis, Inc., N. Y.; Biddle & Georgia Power & Light Ge. 9,000 ane cum 
d 5s, Sse on 1, oan wi 1958, price 95%, yield 4.80%, offered Nov. 8. Henry, Philadelphia ; Federal Securities il Series, F, A, N 15, no ar, pee 
Price 90 0 98%, offered - First PNational ank; the Ngtional City Corp.. Chicago. £08.50 yield ‘6.28%, offered Nov 
Nv es tober. goa “Guaranty Co. of Co., N. Y.; Bank of Montreal. Standard Telephone Co $4,400,000 ist lien ollins & Sons; Howe, Snow & Co., Inc., 
.;. Brown Brothers & Co.; Dillon, wey Orleans Public Service, Inc., $5,000,000 coll tr g i Series - “oA & N, du N. Y.; Utility Securities Co : Chicago. 
Read va International Acceptance ist . Series “B,” J '& D, due Nov. 1943, ‘price 95, lea 6%, edteran Haygart Corp. ‘ce shares capital, no 4 
Bank, the. Y.: Union Trust Co., Pitt June 1, "1055, pr price 97%, yield 5.17%, offered Nov. Mf West & Co., 'P’ iladelphia ; Pyn- par, price $42, offered Nov. 14. Hall- ~y 
—— iov. Dillon, Kee & Co.; Brown oe S Ce; Paul ©. Detge & Co, Ine., ee ettal Sissne Dice ts tbo chara 8 sus ’ 
Delaware Co., N. ,000 coupon re Scotus & Co. ; Old Colony Corp., N. Y. . Xr. Ss Cc 
A 20%, due Nov. i, 1939-1988" yield 410%, Nova Scotia, Province of, Canada, $2,000,000 Stickle, Bros. Co.. Grand Rapids, ‘Mich., pf, par $25, and 30,000 shares Class “A” 
fer Nov. 12. Roosevelt Son: Geo. B. M &N 15, ‘due Nov. 15, 1948, Ist 6s, due Feb. 1, 1933, price 100; ge BA  E. y Be = er 
Gibbons & Co., Inc., N. Y. yield 4 . offered Nov. 13. Blair & Co.. yield 6%, offered Nov. 12. Grand Rapids fered Nov. 5. Armotag Financial Service } 
Piper? See. Ee. CE obtiticce! ist ne, &. Hi. Rollins & Sona; Chase Securi- ational Co. Grand Rapids. 500.000 «,CorP-, N.Y. g | 
, 1, >» ties Cor Wm. R: Compton Co. ruthers ells sville Corp. ic 
ae hi UT "Gundy & Co., N.Y. illinois Merchants’ Trust. Go. Chicago: Ist Ib-yr sf g 64s (with common. stock — , Kioin > ‘$00, Setered shares partic | 
my 075,000 at & Oe ate. Mamaroneck, | N. Royal Securities Corp.; McLeod, Young, ogee warenete), of & of due Nov. i caies & t, tes, 
* - Weir & Co., Ltd., Montreal; The Shawmut 3, price yie ge 4 offer ov = Machi } 35,000 sh 
1938, price 100, teld apt otfered Nov. 13 Co Boston; Minnesota Loan & Trust Merrill, Lynch & Co., N. Y.; Robt. Garrett ‘Lynch Glass Mac ne °. — 
mgt. F, Morte ee ao ha oe ae Co. and Wells-Dickey Co, Minneapolis. &, Sons, Baltimore: ine Marine Trust Co. $21.50, offered Now: 5. Harry C’ Watts & 
BAY diatet Re Se Finse National Bank, Cy af New onteams, La G000Gi g The. Union, Investment Ce, $000,000 coll tr 6%. & ware Sisnen fake, 5.500 shares conv pref 
iim orteeed Nev, &.. First National Bank & due Sept. 1, '1929-1968, yield 4. : notes,  oeeees Nov. 0." First National Co. erence. no par “price $48, offered Nov. 9 
Co. Inc.; the National City Co... Hall- offered Nov. If Widredge & Co’; Guardian Rn ae Howe, Snow & Co., Inc., N 
, atten & Co.: White. Weld & Co.. Wm. R. Detroit Co.. Inc: Wm. F. Com ton Co. OS ooo, Soci t Light Cote. os Series Ohio Cities Water Corp. 3/000 shares $6 cum, 
‘ aylor war ) nc., : ssis- apr’ eries “A,” J, J, O, no par rice $95, 
Kinnicutt S.,. RShelps, ay oR sippi Valley Trust Co., St. Leste: ‘caldwell One oe oe some’ i Feb tae +f offered Nov. 2 "Hawes & 'Co., “Inc, St. 
W. Pressprich & Co.; jomon Bree & Co. ‘ SS Trust Co. ; ‘Hibernia arris, Forbes & Co. ; ©. H Rollins & ne —— Co. 100,000 sh 
° e Rainier aper . . snares 
asad t 1 Nati Leste & ie om 0: Securities Co., Inc.; American Bank Sons, N. Y.; Peters Trust -Co., Omaha; Class “A common. no par, price $33.25 
Goatinenta c — Chicag . Trust Co.; Interstate Trust & a & Arthur Perry & Co., Boston. offered Nov. 9. Blyth itter & Co.; J 
aa ck Theatre Corp. $1: $1,500,000 ist Bank : New Orleans Securities Co.. New be ge 3 oy gy A, Vancouver, $250,000 Barth & Co., Los Angeles. 
" rleans. , Seneca Pt Cc ,000,000 part trust 
Se Nov. “1 1948, prize 100, “yield Sy of: Passaic, N.J., City of, $1,225,000 g 44s, due a 100, Yield 6%, ‘offered Nov. 8. Na- Shares ° ‘represented w 6% ful y Paid and 
.'10. The First National Co , e 0% non-assessable trust ctfs, price $100, of- 
-, BY pe ine, Webber & Co., besten. 4.20%, akaaaa Nov. Mh Bankers Trust Co. fered Nov. 14. Seneca Pian Corp., N. Y 
Keystone Public Service s ,600,000 Ist of N. Y.; Harris, Forb om é Co.; the Na- Square ““D” Co. 65,443 units consisting of 1 
Series due 1978, due Nov tional Cit City Co N. ¥.. an d_ $700,000 water STOCKS share Class “A” pf and % share’ “B” 
’ fede ste" offered Nov. su ue Nov. 1, common, no rice per unit, of- 
8 Or el ins & Sons; Howe, Snow oR oft offered Nov: 12 by Estabrook & Co., American Cities Power & Light Corp. 400,- fered Nov. 2. 4 a Higbie & Co., Inc., 
Co. ; Halsey, Stuart & Co., Inc.; Blyth, 000 shares conv Class ‘‘A,"’ optional divd, Detroit. 
Witter & Co.; H. M. Bvilesi & Co., Inc.: = Co. $50,000 000 35-yr sec g * par $50, and 400,000 shares Class “B,” no Trunz Pork Stores, Inc., 70,000 shares cap- 
man, Dil on & &. , oiner ’ 1, , ar, in units o share of each a al, no par, price £ erec ov. 
East " i mR, Hill, J M & N, due Nov. 1963, price 99% = P. i its of 1 sh f h at $63.50 ital, “ #35, ffered N 11 
& Co., Inc.; Emery, Peck ape Co. ; 4.81%. offered Nov. 8. Kuhn, Loeb & er ~~ otteged Now: 9 uw oe. Bae & pitt, Farwell Co c Sane . pe 
rities Co hica; ‘0. rown Brothers ° enburg, n nen Supp! °o shares 50 
Federal Securitie (ay Ist Pettibone-Mulliken Corp. $3,000,000 Ist Thalman & Co.; E. ca Rollins & Sons; Class “‘A’’ cum, phy J, O, no par, offered 


Lakeview Buil ~ 3 


{croned) doa. due 1931 193, price a stock purchase warrants), due i Dominick & Dominick; Hemphill 


Noyes Nov. 1. Bond & Goodwin & Tucker, Inc. 
ottered Oct. 30. Bowes price 99, offered Nov. 5. y 


& Co.; Edward B. Smith & Co.; Shields & Banks, Huntley & Co.; Geo. H. Burr 



































Briers & Co.) San Francisco Houghtéling & Co., Chicago. Co., Inc., N. Y. Conrad & Broom, Inc., San Francisco 
| Business Statisti 
ZINC (25) OIL SUPPLY AND DEMAND (5) 
(Tons) (Thousands of barrels of 42 United States gallons) 
a Supply —- —__——__-1928--____-- - 1927 
1927. Produced. Domesti ports. Total. Stocks. jomestic crude production : Sept. Aug. July. June. May Sept 
dadiaasewkenase ocecequmed 45,884 989 48,873 29,912 DP ceduhsetcetivatiersscatasicc. 70, 67, 64,940 67,770 66,911 
BE odicascccncsnecseseeuns 51.341 13.505 £3 Sos ea NE Gh eee ae aca pike dnd arn 7,323 7,739 7,761 7,586 7,448 8,998 
OT ST ee 56, . 5 . , aniguiiienie ans daca peat ‘ 
ME wap6 sdedpenscdes ceoegces weaned 51,626 44,821 1,876 46,697 41,208 Total domestic supply........ 76,404 77,829 75,426 72,526 75,218 75,909 
Re Vutclscctbneotevensncaded 51, 45,560 4,898 50,458 42,046 | Natural gas gasoline................ 3,452 3,421 3,409 3,317 3,474 3,245 
CM ds tii inadceceasewanee wenden’ 49,718 43,122 4,784 47,906 TE note oc cr occecasveeeens 231 233 228 231 238 210 
NAD adh nick us nb sae pede cenent 7,627 43,359 4,803 56,162 39,329 aie ae | weemie aauee 
SE 6650065 sccccssoceesese ++» 49,012 49,739 4,009 53,748 34,587 MND tir isecaekn ens secsceeesees. 80,087 81,483 79,063 76,074 = - 78,930 = 79,364 
September ...........ccceceveceee 7, 44,038 4,007 48,045 34,277 Imports: 
Oc ber ehakewiiveneninaenentene 50.185 ire 7) Ko ye gr Fg Crude | SUanehdeaeieduns<acsawesdaas 7,140 6,141 7,878 6,553 6,766 5,122 
oeeneeccoseeseen , , , 5 , e LPAREvOds CO 0ki ne 66dw eC kSSK y 2 
Re salheepeenteies treat "34 46,483 4,433 50,916 40,751 - — = = = em os 
—- — NE 65S cen doeecan edu 4 4 5 46 £ 
, See rbealis' 613,548 540,644 45,040 594,684 z en ae — a a eS Ul hm 
Total supply all oils..... --.- 87,82 88,631 87,722 83,: 339 86,398 85,354 
1928 Demand: 
SE ins part atu caWexenmhs 52,414 45,771 5,231 51,002 42,163 _Domestic—Total edetichey étiaeded .-. 77,456 78,396 74,395 69,712 69,980 72,884 
SE die ksvtkenonncadniesaael 042 16,754 4,134 50,883 41.317 | Exports: ° 
dihhnan eines cumhea sien se oo 2.708 Pe i Site gr itrctrectegseesseeeeeeesenes Ry Lor 1,669 1,879 1,493 1,297 
 . Ay ee tte” . ‘ ‘ ; ‘ ESBS ASLIRSS a hebiakeipesteiap is : 10,816 12,769 12,284 13,915 9'652 
icc decals PM AIO 53.422 49818 3/138 52,856 45,225 a ae a ee bes 
Sacdntahaaedaesaael , ‘ ’ 4 ¢ ‘otal exports .................. 12,790 12,699 14,438 14, 162 15,408 , 
27 Se Sef BBR Be scant aoman = os a on ae 
A t , vesbaesess eucete . A , , , ee 90,246 91,089 88,833 . < y 
September | 49,361 44,103 1,759 45,862 47,915 | Stocks end of montir: —= on Ge 
October 50,259 52,106 1,980 54,086 tee a a ard odicadtaday ads 480,085 482,020 483,121 484,182 484,960 456,118 
I iD a Ra aa i orig gab 126,652 127,160 128,454 128,318 127,915 118,368 
; COTTON CLOTH (26) Natural gas gasoline at plants.... 436 414 477 648 809 736 
(Thousands of Yards) a heap ape 607,173 609,594 612,052 613,148 613,684 575,222 
Pro- Aver. Aver. — Aver. Stocks, Orders ——— —__— = ——=>=—= - ~ 
1927 duction. Weekly. Sales. Weekly pn Weekly. End of Month. 
October ............331,854 82, — 225,560 56,3090 293,411 73,353 257,011 432,447 s : 
November ......... 321,621 80,405 193,871 48,468 286,007 71,524 292,535 340,221 $7,500,000 These Bonds are direct and general obligations of 
December ..........372,042 74,408 374,581 74,916 328,076 65,615 336,501 386,727 the State of Alabama and are issued for Highway and 
1928 . Bridge purposes. They are issued under an amend 
January ........... 297,669 74,417 194,114 48,528 266,947 66,737 367,223 313,893 ment of the State Constitution which provides that 
February .......... 300,323 75,081 256,328 64,082 285,404 avn oie or ens STATE OF ALABAMA “Such bonds when issued shall be a direct obligation 
ROE oo ccc 3008 TOL «355i? «S87 «BolT? reas | Misa? sezloas 4% % Gold Bonds —=—of the State, and for the prompt and faithful pay- 
DE eawventcandatel 349,325 69,865 269,845 53,969 326,244 65,249 441,508 305,645 ment of the principal and interest thereon the full 
MR p606esececwseed 287,818 71,955 267,025 66,756 270,342 67,586 458.984 302,328 S is i vocabl 
July Sicakan capeaal 221.826 55.457 187.439 46.860 217/540 54.385 463,270 272.227 — ~ credit of the State is hereby irrevocably 
sue ee Si i BIS ee Gee tee Bese ein 
September ........ .253, 3. 42 : , 5 2 398, ‘ . 
October wll : 284.899 71.225 401,953 100.488 307.402 76.851 742 © 492,556 AMOUNTS AND MATURITIES 
Spee ase mete &. Les 3} ——_ me 1, 1949 
¢ } iG ‘RI s 000 Mare mn a 000 5 ° 1. 951 
BUSLBENG PREMETS , 600,000 March 1. 1938 1,000,000 Murch 1. 193% 
Oct., 1928. Sept: 1928. Oct., 1927. 600,000 March 1, 1940 900,000 Mareh 1. 1957 
Total 199 cities : hae eae as . « .$243,331,903 ,436,230 $242,173,344 700,000 March 1, 1943 900,000 March 1, 1959 
New York City oe Sete bes ..s« §T,417,477 57,558,387 62,322,440 800,000 March 1, 1945 
198 cities outside N. Y City pveeed «$185,914, 426 $171,877,843 $179,850,904 Prices to Yield 4.25% 
NEW BUILDING (3) Lehman Brothers, The Mugitehte bd og omoene of Now York, K. H. Rollins & Sons, 
Nov., 1928. Oct., 1928. Sept., 1928. Nov., 1927. Rene & Webster apd Blodget, Incorporate 
" anily building contracts award. 7 D8Y®) Days.) (A Days.) (4 Bays.) | | Si, hliiain Compton Conn sree. dastabrook a Con ersies 4 . 
ul ng contracts a - A . Ei ° t lor & G [ Co., corporate 
od in thirty-seven ern States.....$19,077,943 $22,965,519 $24,486,407 $19,433,058 meee Natlonal Company of Detroit incorporate. “tian te 
7 ississipp alley Trust 
*Subject to revision. tRevised Howe, Snow & Co., Inc., R. M. Schmidt & Co., The First National Corporation of estes. : 
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100,000 Shares 


Second National Investors Corporation 
$5 Convertible Preferred Stock 


(with Common Stock) 
Offered in the form of Unit Certificates 


Without par value; preferred over Common Stock as to cumulative dividends at the rate of $5 per annum per share, pay 
able quarterly January 1, April 1, July 1 and October 1, accruing from October 1, 1928, and as to.assets on‘Jiquidation up to $1 
r share and accrued dividends; convertible into Common Stock on or before January 1, 1944,at the rate of two shares of Common 
tock for each share of Preferred Stock; redeemable in whole or in part on any dividend payment date upon thirty days’ notice at 
$100 per share and accrued dividends, with certain protection for the conyersion privilege; the Common Stock has exclusive voting 
rights except as required by statute, or as provided by the certificate of incorporation in case dividends upon the Preferred Stock 
are in arrears for eight quarterly periods. 


CENTRAL UNION TRUST COMPANY OF NEW YORK THE FARMERS’ LOAN AND TRUST COMPANY 
New York Transfer Agent New York Regisirar 
THE NATIONAL SHAWMUT BANK OF BOSTON STATE STREET TRUST COMPANY 
Boston Transfer Agent Boston Registrar 
GUARDIAN TRUST COMPANY OF DETROIT ; DETROIT AND SECURITY TRUST COMPANY 
Detroit Transfer Agent Detroit Regisirar 


Under the management of 
NATIONAL INVESTORS CORPORATION 


Business: Second National Investors Corporation has been incorporated under the laws of the State of 
Delaware to invest and reinvest its funds in securities. It is intended to afford the individual investor a diver- 
sified investment under competent management. 


CAPITALIZATION 
PRESENTLY TO 


AUTHORIZED BE OUTSTANDING 
$5 Convertible Preferred Stock (without par value) 100,000shares 100,000 shares 
Common Stock (without par value)__. 750,000 shares 300,000 shares 





Common Stock: National Investors Corporation will purchase 100,000 shares of Common Stock for 
$1,000,000 and will hold an option to purchase from time to time until January 1, 1944 any part of 200,000 
shares of Common Stock at $25 per share. 


Future Financing: It is contemplated that additional funds may be provided by the issue and sale of 
debentures. 


Management: * The funds of this Corporation will be managed by National Investors Corporation which 
will assume all management expenses and receive an annual fee to be fixed by the Board of Directors but not 
to exceed three-fourths of one percent of the average value of such funds. The Board of Directors of this 
Corporation is identical with the Board of Directors of National Investors Corporation, which includes: 


Henry E. Bopman, Chairman.........0ccceeees Guardian Trust Company of Detroit, Detroit, Mich. 
Wa rrter S. Bucxuin, President......... «ee+ee The National Shawmut Bank of Boston, Boston, Mass. 
S. Stoan Cont, Vice-President .......000 ceccees The Farmers’ Loan and Trust Co., New York, N. Y. 
Se i i PIED, iio occ kcccesesnvdlasenersiced Guardian Detroit Co., Detroit, Mich. 
Se Tr I PES 6 oi 6.c0cncacnnadedaneedicseeess Guardian Detroit Bank, Detroit, Mich. 
Watter S. McLucas, Chairman.........ccccececeees Commerce Trust Company, Kansas City,{Mo. 
CE iin aiob.cnkcewssavesdébangphiasacnasetson Lee, Higginson & Co., New York, N. Y. 
Warren M. Persons, Vice-President .......ccccccccccccccececeee: National Investors Corporation 
Pe Bi I IIE, 56 oo cnndaesctanctsinnsceccgebceusaed National Investors Corporation 
Siwney W. Sovers, Vice-President......cccccccccccecess Canal Bank & Trust Co., New Orleans, La. 
Frepericx M. Tuayer, Vice-President....... «ee. The Shawmut Corporation of Boston, Boston, Mass. 


Investment Policy: The Board of Directors will manage the funds without limitations or restrictions and 
will furnish to stockholders annually a report of operations, including a list of holdings. 


Unit Certificates: Holders of Unit Certificates will be entitled to receive all dividends paid upon the 
shares of Preferred and Common Stock represented thereby and to receive, on January 1, 1931 or earlier in 
the discretion of the Board of Directors, stock certificates for such shares of Preferred and Common Stock. 


All degal matters in connection with the issue of said $5 Convertible Preferred Stock and Common Stock are to be approved by Messrs. 
Cotton & Franklin, New York City. . 





Offered in Units of: 


One Share of $5 Convertible Preferred Stock and Two 
Shares of Common Stock, Represented by Unit Certificates, 


Price per Unit: $100 


(and accrued dividends) 





Guardian Detroit Company The Shawmut Corporation 


INCORPORATED OF BOSTON 
November 15, 1928 
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TRANSPORTATION Vv. C. De AVERAGE DAILY CRUDE OIL PRODUCTION (18) ": 
parture 7 
- Year From (Bas ee - : 1927 
Revenue car loadings Period or Uate 1926. Average. Aver. , oe : 3 Oct 27. Oct 20. ~ Oct. 13. Oct. 6. Sept. 29. Nov 12. 
iti Week enced Nov. 3 1,103,342 1,074,212 + 2.7 Nov. 10. Nov. 3. ct. ct. 20. . 13. -G. & 2 . 12. 
“Grain and grain products Week ended Nov. 3 52, 65: 50,686 + 35 | Oklahoma ...... 721,100 725,450 738.060 743,300 = 748,800 785.000 Tae nD LOT BOD 
Coal and coke . Week ended Nov. 3 ,205 201,609 + 2.8 ansas ......... 96, , "300 «67'850«—«dGS900 «—«aG4.800 «84500 
Forest products. Week ended Nov. 3 66.494 70,359 — 5.5 | Panhandle Texas 65,050 0 ee SD Oge'SeO «8835089250 «78°00 
Manufactured products Week ended Nov. 3 64,804 672,524 4.5 | North Texas .... 87,700 88,600 <r} ‘4504 54'750-—««5A'B00-«55'100 «58°80 
All commodities. Year to Nov. 3 44,021,267 43,496,747 1.2 | West Cent. Tex.. 55,250 55,400 55,150 54, sen 3 Hr} 341'600 219° 250 
Grain and grain products Year to Nov. 3 2,112,071 2,005,256 5.3 | West Texas .... 328,900 329,250 335,650 336,850 = oD 32'98) | 28'650 
Coal and coke Year to Nov. 3 7,736,034 8,281,327 — 6.6 | East Cent. Texas 21,300 21,600 22,200 21,950 550 2 OD oped 
Forest products Year to Nov. 3 2,865,962 3:149,301-— 9.0 southwest Texas 26,550 26,850 26,600 26,500 35,200 25, 4 good Lg 74 
Manufactured products. .. Year to Nov. 3 28,273,183 26,790,991 -++ 5.5 | North Louisiana. 39,400 38,150 38,550 38,650 39,550 900 38,§ 0.050 
Freight car surplus. ....4th quarter October 105,017 97,125 + 8.1 Arkansas ....... 83,200 83,300 83,250 82,300 84,700 J 84,350 9 ae 
Per Sent. freight cars serviceable Oct. 15 $3.4 $3.0 + 0.4 oastal Texas 117,250 115,600 113,150 110,400 103,500 107,150 108, 250 123, = 
Per cent. locomotives servicsaite Oct. 15 85.4 83.7 + 2.0 Coastal La 20,750 21,250 19,500 20,000 x 21,200 25,250 16,08 
Gross revenue , Year to Oct. 1 $4,534,169,967 $4,621,921,269 — 1.9 Eastern deine wee 111,000 113,000 115,000 114,500 114,000 113,000 112,000 115,000 
Expenses : AIS FA .... Year to Oct. 1 3,428,746,121 3,571,993,018 — 3.3 Wyoming ....... 61,150 61,300 63,900 . 63,050 ' 61,350 62,950 50,950 
Taxes Year to Oct. 1 285,568,966 269,664,705 + 5.9 Montana ... -. 11,750 11,800 12,350 11,200 10,700 10,700 10,600 13,700 
mate x return on ’ property invest- Colorado ........ 7,350 6,950 7,300 7,250 7,450 7,300 7,100 6,450 
nt “Fair Return” New Mexico .... 3,600 2,500 1,900 3,000 ¥ 2/350 1,950 2,150 
Eastern Ps cccatcueteesctaacnsen Year to fe. 1 +3 ‘7 _ 1 California ....... 639,000 631,000 635,200 _ 615,800 ,000 622,700 625,500 620,500 
Cae eeseeecececes to Oct. 1 Y . — 29. —_— —_ es aoatupate 
—— District: pid dtabivndonecas Year to Oct. 1 4.26 5.75 — 25.9 MEE? SSanewat 2,497,000 2,497,150 2,523,700 2) 504,400 2, 505, 500 2, 524,000 2,509,800 2,469,500 
United States as a whole.......... Year to Oct. 1 4.55 5.75 — 20.9 ; WX 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
FREIGHT CAR LOADINGS (19) ————Reported in The Railway Age of ’ 
rm Week Endea —s Nov. 10, '28. Nov. + - Oct. 27 sa Oct. 20, '28. Nov. 12, '27 
Nov. 3, Oct. 27, Oct. 20, Oct. 13, Nov. 5, Locomotives .......... 10 10 
1928. 1928. 1928. ioe a i. _——_ the ee hw oa 1,600 soo 500 1,131 
ar loadings (total)..........seeecesune 1,103,342 1,161,976 1,162,095 1,190, 1,039,075 ‘assen ~f same ‘ ‘ e 2 56 2 \ 
“ Grain ana grain products........... 52,652 ‘ 53,096 51,826 56,784 48,207 Rails (to ieee 246,550 159,600 144,000 258,840 
MMU CEE ceiccccsccnccceseoesceeses 33,944 38,054 39,645 38,389 35,079 Structural. cena (tons) i 5,200 7,500 i 
rrr jamednesveéencgeneens « 196,350 207 ,682 203,033 207,940 166,329 |. { 
BED: 60 cc6Gasaceoccecesecesooescosess 10,855 are ose eee Bo 4 BUILDING AND ENGINEERING CONTKACTS AWARDED (3 
Forest products ............sseeeeeus 66,494 ,870 ; 5 , th t lit istri , York 
Bane SERURTAS 0 <o-ersenseectenssn 48.243 59391 «59,500 «60,690 34.244 ee 
pore ——— Ly C. Ln... e eee eeeees . ie {aee-oe on as ibe —-4 Nov. 9, '28. Nov. 2, '28. Oct. 26, °28. Oct. 19, ‘28. 
a MD occu cucesececsseecseses ’ ’ ’ ’ ’ Total fontracts P : ) te $19,704,000 $33, 268,800 $29,642,200 $31,963,600 
esidentia le = .143, 4,565, 902,300 . 100.600 
GROSS RAILROAD EARNINGS Commercial ......... a Skies -. 1,311,700 2,657,000 2,268,600 13,339,000 
1928. 1927. Net Change. Pp. &. New work contemplated. .. 23,403,700 32.336.600 38,973,600 24,762,000 
7 Fourth week in October (8 roads)...... $27,126,088 737,341 + §: 747 = + 14.28 
Third week in October (11 roads)...... 18,436,901 5,578,335 t 858,566 18.33 LUMBER (10) 
Second week i 5 October (12 roads)..... 19,153,201 16,492,870 2.690.331 16.31 
Fipst we 9 Or obo 119 ronda) aon 14.015 + 2'5°2052 416.10 ey eo; =. a ee ee. eae 
Fourth week in September (12 roads). 23,120,234 90.831,963 { 2208871 110.98 ag Se ee Oe. eS on: eS 
Third week in September (11 roads)... 16,681,361 14,445,792 + 2,223,567 +15.48 = reportin Suess oe one oo a 
Second "week in —at (12 roads) 15,852,576 14,614,550 + 1,238,046 + 8.28 Production (thousands of feet). 343,893 354,617 359, 639 356,250 
birsit Week i £3 aitha)..0+ hi, 3, vod hi,vlJJot + BU2,0uf + 2.09 Shipments (thousands of feet). 349,518 342,822 34(,¢15 340,315 
Fourth wash - “August. (2 roads) i 22,607,809 21,421,180 + 1,186,629 + 5.54 Oraers (thousanas of feet) . 321,969 331,972 321,428 322,998 
Third week in August (12 roads). ..-. 15,501,891 14,278,486 T 1,223,405 t 8.57 ore . 
Second week in August (12 roads)... 13 e815 iseosios «(users © 110-00 ean rey py SORE of feet) 55,197 54,534 55,484 55,024 
rn ‘ ‘ 4 ¥ Y “ ei 7 5 ’ ‘ “ 
First week in August (12 roads)........ 14, Shipments (thousands of feet) 64.493 62,276 62.712 58.770 
INTEREST KATES Orders (thousands of feet). . 55,056 65,060 65.843 73,129 
— ——— Week f£ndea-———__. 
“Nov. 10, 1928. Nov. 12, 1927 Year to Date. COAL AND COKE PRODUCTION (5) 
Call loans ......... ree 7 3 10 (Thousands of net tons) 

Time loans. @0-80 Gaye neene : ; Shy 7 (arrntmmani ——Week Ended . 
me ns, 6 months edese on , : : 
Com. disc., 4-6 months ... ‘ } 54 4 ~~~ pot coal : . Nov. 3, 8. tOct. x! a ae Oct 2. 28 Oct a2 

. GOLD AND SILVER PRICES seieaiiil Daily average ow ; ; a» 861 4 ‘er 1,805 1,879 
Bar id in London Ss Ss + ‘ on 
ier Giver im Landen ............. * sefd@2e%9a wm galfaany aaitages:d SEEaRE Loe ¥os0305955: hee 1,388 1,960 1,994 2.003 
Bar silver in New York “aa c Total Cy SS ae 99 100 99 91 
Daily average ...... scape Aanadabicteaoe 17 17 17 f 
FAILURES (DUN’S) od ; - 
ia Se. : CONSTRUCTION COSTS (17) 
*Nov. , 1928. Nov. a 1927. Nov. <a. Nov. —— Nov. 1, '28. Oct. 1, '28 Sept. 1, '28 Aug. 1, '28 Nov. 1, '27 
ver ver ver ver The Aberth Index. 191 191 1 
Total. $5,000. Total. $5,000. Total. $5,000, Total. $5,000. P eee” " ” oss i 
forth seaneeeeees seoese b 1" a as s is s THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
West penkekeed PAS R .. 103 51 107 64 103 61 98 1928.— _— 1927. 
Pacific <3 ; ’ 45 16 15 20 56 21 63 22 Oct. Sept. Aug. July. June. May. Apr Oct 
Ba. Bx Bhs Ps Bias Pinos Bs _~ | Pig iron production... ... seeeees 105.9 1016 1027 101.2 100.7 97.0 4.2 90.2 
United States ; 363 183 430 242 423 256 413 216 Steel ingot ——— caetanets - 112.6 1134 [1064 # 115.4 105.4 106.4 115.7 86.8 
ada . Ae .. +50 22 47 22 38 20 42 15 Freigh “x car ——— 795.4 95.0 93. 91.6 94.9 94.4 93.8 
*Five days. tWeek. Elec power production. .-. 100.8 103.0 101.4 100.7 101.7 99.2 99.0 
y 
Biteminons coal production. . Sedan 92.6 89.8 86. 87.7 84.5 86.3 83.5 85.7 
STEEL SCRAP PRICES (23) Automobile production .......... *95.4 108.5 104.3 95.1 86.1 88.4 92.0 61.7 
ee a Week End Cotton consumption ............. 106.0 94.2 95.3 87.6 91.1 101.1 97.3 111.0 
Wov. 9, 28. Nov. 2. need Mov. 11, 7 Wool consumption .............. ian 98.2 101.0 97.4 94.5 96.0 89.8 99.4 
Heavy melting steel scrap at Pittsburgh, average of Sine production’... sto “Sas Oko pee tea ooke aaa SES 
daily quotations (per ton). $17.25 $17.25 $14.25 | Combined index .................*100.8 98.7 93.8 97.3 95.3 97.7 96.2 965 
BOOT AND SHOE PRODUCTION (5) THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
(Number of pairs) Whole- _Sensi- 
Boys’ Misses’ sale tive 
Total Men's Youths’ Women’s Children's other. Hid Z Fe aoe Ae 
° \, , . ‘ " inc. crap. ” rdex . 
January 26,209, 7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 | Oct. 2...........-00.--. eu 206.0 133.5 ws ““iss@ isto = Hos’ 
February 29,628,41 7,957,776 2,104,349 10,696,453 3,634,576 5,235,264 Oct | Pear eer 2 132.0 128.4 153.5 150.2 102.2 
March .. 32,301,1 8,191,240 2,162,471 12,429,871 3,635,886 5,881,668 Me cab cre haeceeesennadet 192.6 30. 127.2 149.9 149.4 100.3 
: April ....... ,628, 6,540,970 1,685,630 9,888,791 3,077,105 5,436,061 Oct. 23........................... 184.9 128.7 126.8 146.8 148.7 98.7 
EG ctpegdadennedaennnean 26,426,613 6,979,968 1,915,333 9,389,352 2,733,799 5,408,161 Oct. 30..............cccceeee .. 186.8 127.0 127.2 147.0 148.8 98.8 
: Fate asendta ¥e-aetedeteabael SI oe eae Ronen rg Pier a Ts bases icone ees aceae ca 126.6 123.3 146.2 149.0 98.1 
tciredagdeed > & an ee aeeeel ‘ y A . ’ , , . 5 . ‘ . le datas dak , a +s 124.6 
— gapeepeppopeipgece: 34,974,115 9'215.987 2'311.042 13,128,974 3'558°324 6°759°788 | - i" _ _ _— _ 
: September ............... ,793, 7,871,732 1,649,609 12,179,248 2,931,675 6,160,774 *Subject to revision. ftRevised. 
. SOURCES OF DATA 
(1) Railway Age. 
(2) Commercial and Financial Chronicle FOREIGN EXCHANGE RATES 
(3) The F. W. Dodge Corporation easann. 
——— —__—_____ —_—_—___--——— —— ———-—CABLEsS.— . - 
(4) Federal Reserve Board ; ‘Week’ s Range. Year 1928 to Date. Same Week 1927. Week's Range. Year 1928 to Date. Same Week 1927 
(5) United States Dept. of Commerce Par Countr. . : 
untry High. Low High. Low. High. Low High. Low. High. Low High Low 
(6) United States Department of Labor. 4.8665—London ............ 4.84% 4.8444 4.83, 4.841; 4.8714, 4.2A2, 4 OA15 4 O42 4007 rater scm ,* 
(7) United States Department of Agricul- 3.91% —Paris .............. 3. 3. 3.931: 3.90% 3.921) 3.92% 3.90% 3.90 3.94), 3.90% 3.93 3.92% 
ture. 13.904 —Belgium ........... 13. 13. 13.98° 13.89 13.93% 13.93 13.90% 13000 1390" 13907 1a oe! 13°94 
(8) The Lron Age. 19.30 —Switzerland .......19.24 19. "5 20% 19.22% 19. 19.27 19.24% 19.24%, 19.31% 19.23% 19.29% 19 28%, 
(9) Bradstreet's. } iw Ree 5. 5.23 5.29% 5.22%, 5.46 5.42 5.23% 5.23% 5.30% 5.22%, 5.644 5.43 
(10) National Lumber Manufacturers’ Asso- : ot gn REDS 40.12 40. 40.38 40.06 40.35 40.35 __ 40.14 40.10 40.40 40.08 40.37 40.37 
ciation. 19.30 —Greece ............ 1. 1.29% 1.33 1.29 1.33 1.32% 1.30 1.30% 1.341% 1.291% 133i 12577 
(11) Dun’s Review BEE SEED sccccocseveces 16.11 16.11 17.36 16.08% 17.03 16.95 16.12% 16.12 17.37 16.09% 17.04 16.96 
12) United Stat D ‘ he 1 26.28 —Denmark « «++ 26.65 26.64 26.85 26.64 26.80 26.78 26.66 65 26. 26. 26.82 26.80 
( n ates Department-of the Inte- 26.80 —Sweden ............ 26.72 26.71 26.96 26.71 26.91 26.88 26.73 26.72 26.96 26.72 26.93 26.90 
rior, Geological Survey. 26.80 —Norway ........... 26.64% 26.63 26.80 26.56 26.44 26.38 26.65%, 26.64 26.81 26.57 26.46 26.40) 
(13) New York State Department of Labor. 48.66 —( ED 60.0¢6scases 36.50 36.50 36.81 36.19 36.44 36.44 36.56 36.56 36.87 36.25 36.50 36.50) 
(14) S. W. Straus & Co. Am 78.00  —Hoagkong iecenten 50.19 50.06 52.81 48.63 50.13 49.75 50.25 50.12 «452.87 ~—«49.69 ~—=«0.25 49.87 
(15) American Bureau of Meta! Statistics. 2s EE cn ccccsseaee 64.62 73.00 63.87 67.00 67.00 64.81 64.68 73.06 63.93 67.12 67.12 
(16) American Iron and Steel Institute. 56. “Straits Settlements. 56.81 56.75 57.25 49.75 56.37 56.37 56.93 56.87 57.37 49.87 56.493 56.49% 
(17) Aberthaw Company 108.82 —Shanghai .......... 64.06 70.06 62.88 63.38 62.88 65.25 64.12 70.12 62.94 63.50 63.00 
a> Assestenn Petecioum tnatitete 49.83 —Japan ............. 46.44 48.00 4468 46.25 45.81 46.62 46.50 48.06 44.74 4635 45.91 
. 50. ME «sctéenweadte 49.62 49.62 49.87 49.25 49.75 49.75 49.87 49.87 50.15 49.50 50.00 50.00 
8) American Railway Asseciation. 97.33 —Colombia 98.04 98.04 98.04 97.91 97.56 97.44. 98.04 98.04 98.04 97.91 975 97.44 
os —COMMDIa .......... i iJ & e } , J 0 5 - .06 
ao eee SF the Be 42.44 —Buenos Aires...... 42.20 42.19 42.76 42.04 4263 42.60 4230 42.29 4286 4214 4275 4272 
erior. SE SUED eh oceces ccceeees 11.94 11.93 12.84 11.91 11.90 11.87 11.97 11.96 12.07 11.94 11.96 11.93 
(21) Silk Association of America. 23.83 —Germany .......... 23.82 ier’ ety 23.78 23.84%, 23.81 23.83 ae 23.95% 23. 23.84% 23.81 
(22) Motor and Accessory Manufacturers’ 14.07 —Austria ........0- 14.125 14.1 14.12 14.125 14.125 14.125 14.125 14.1 14.125 14.125 14.126 14.125 
Association. 19.30 —Poland ............ 1 1.2 11.50 10.25.50 1.25 11.25 12.25 10.50 11.25 1.50 —11.25 - * 
(23) American Meta! Market. 26.26 —Czechoslovakia .... 2.9615 2.9615 2.961! 2.96 2.96% 2.96% 2.9650 2.9650 29650 296 2596, 2.96% 
(24) Federal Reserve Bank of New York 19.30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.7 1.76% 1.76% Ba) 1.764 1.77 1.76 1.76% 1.76% 
(25) American Zinc Institute. ee —— earvcccsecs a 2% aM a » * at 20M = ase 9 2.52 2.52 
(26) Association of Cotton Textile Mer- . SUMAN . ; : 5 ma)’ rel f ; ; my? toe 62% _ 
aiiaahe af teen Waame 20.31 -Hungary 17.50 17500 «17.50 17.50 17.50 17.50 17.50 17.50 17.55 17.50 17.50 17.0 
(27) Bureau of Railway Economics 
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1926 1927 1928 | 
MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
Prime Prime | 
Commercial Bankers’ Time | | 
Paper, Accaptansen. faeee " ae i re) A aa 1 i et a ae oe | 4 1 Fi re) 
‘ 4 6 Months** g ** ays* ew 
a. a “nee: a F 3.88 3.90 1926 1927 1928 ne 
I fo ioe an ira ae 44%-4% 3.60 3.60 
DOCOMDSE .ccccccsccccccccs 4 3% 4 -4% 4.43 4.38 NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
1008 (Per cent. of total monthly new registrations) 
1928 1027 
cee eceseecscees -4 4.15 4.24 ¢Sept. Aug. July. June. May. April. March, Feb. Jan. Sept 
cee Al Hid ae 4.33 438 | General Motors (total).......... 35.90 38.60 41.69 45.16 45.80 46.22 47.88 51.19 50.08 48.64 
~> aed 3 416-4% 4.48 4.47 CNMI | ich aveunsecosseados- 19.09 22.13 26.07 27.46 28.17 28.80 30.30 33.25 29.27 24.69 
BE pandeenassandes 3%-340 25 5.06 SE, ME a ieinstessbcnssssrcases . 713 7.23 4.79 623 6.26 612 615 681 6.74 12.07 
ee, panenenss¥ene 3% aig 55% 5.69 570 aac hccsacioskmiseks 5.28 5.50 6.21 6.34 6.09 602 6.01 649 8.54 5.36 
en ereroeoerertasees i 5%-5% 621 6.32 TE Mas greesensessicarees verse 2.52 2.27 2.70 282 268 249 2.51 1.72 191 240 
scne cree cece ecesccenes 4%-4 6° 6.06 6.05 RR RE ee . 46 38 Al 54 63 67 -66 .69 .94 -U 
= y 4 see eereeececsece 4 6-6: 6.91 6.87 >a casiacsanasesesnavnee By i § -32 34 53 61 64 67 .60 .58 67 
Fs ugus peesenene ners 4 af 7.40 7.26 EE uskcawdenidaner«basee .65 77 #117 #+1.24 #1.36 1.48 1.58 1.65 2.10 2.85 
eptember 4 y 7.06 6.98 Ford SPs 6b eo aAaees connected 21.88 19.15 13.48 11.35 883 7.72 6.55 3.21 2.14 3.43 
October} .......--++-++-eee- : ¥ eer hded ces sbie tess sdacaweag 21.70 19.00 13.30 11.17 862 7.50 634 2.98 1.79 43.14 
; BIMEE oss accrcecccconvecceses 18 3.15 18 18 2122 8D 
Week ended: ‘ 7 7.50 7.6¢ | Chrysler (total).......... 10.53 9.35 9.38 9.60 10.76 11.47 11.46 11.18 12.29 13.22 
i) SA ere oe : he 644 65C ES a em 3.83 3.82 4.22 453 4.99 5.57 5.50 5.33 5.68 5.53 
iineee 4 ‘ 4 7.05 700 Chrysler .. vecceese, Gn aan 3.68 5.07 5.77 5.90 5.96 5.85 6.61 7.69 
setae 5Y- 4 7 6.70 650 Sf oy ea - 2 1.46 “oe ore a5 her ay “h 
Socheakiatae aig ‘9 eet “= > Willys-Overland sae tias 6.39 721 8 65 9.02 9.21 7.99 7.52 7.39 7.28 5.15 
ce caplen succiiadeaaa 3 . : | eee a ‘ . 21 7.44 6. x ; t 3.36 
**Prevailing rates. tiAverage daily rates. {Prevailing rates on commercial paper, night Pereneen Wess PC aeeKeeES 1.15 1.27 156 1.62 1.62 153 rit $3 03 1.40 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as OO acces crcvrrescsscscsees 10 122.15 192 HCC 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates meee IE 5 i esecccatorastséss5 ry be He i= an 33 os 10.00 25 +2 
a a a i ae i a RR ape e ne 7 . F ; ; ? ‘ : i 86 
on call loans as computed by The Annalist os nt at Hudeon (2000000000000 124 130 149 148 152 173 205 238 247 2.54 
s i NE Y eee 0Lll—i—i“(‘(‘(‘(‘(‘( il eerie sae esc ec ds er ereens a ; 2.2 2. y B a i .98 
ee Se Sak Sane Studebaker (total) .2122/22/22/10. 3.55 3.74 387 3.57 3.70 3.88 389 387 454 4:83 
inee thennin 60-90 Day 4-6 Mos 90 Dav a ETSY re re .- 2. . 2 at ba = a5 4 —— 4.2) 
1928. Renewals. High. w Last. Time Loans. {¢Com.Ppr. §Accept. Pierce-Arrow .....7............ ..22 .419 17 (16 (16 16 (16 <19 35 3 
MR Chie scaaae es 6 614 6 6% i GORMOMIPOIBO  occcccccccccccceee 2.40 2.27 2.77 2.76 2.45 251 2.07 1.92 2.19 2.36 
Rk SES” 6% 7 6% 7 5 4 Durem ...... eS eS ae pre 1.99 2.25 2.26 2.19 2.03 1.78 1.39 -96 .97 .67 
cS ree sa ity i. 5 ‘ EE asdewkadess Saji ina aiek 1.82 1.92 1.71 1.80 2.01 2.00 199 2.02 1.95 1.28 
WG, Mia accceaed 6% 6% 6 6 5 Os de siddnsadede ve 1.63 144 1.29 108 1.26 137 1.37 132 1.44 1.63 
Se Ry 6 6 6 6 5 Chandler-Clevelan 81 Sn BB BEaRaana Ss 4 
ee ere 6 6 6 6 5% a cate damiidatsisbscapek woes wes Ss DS & £ 4 2 Ss USS 
tBest names. §Asked rate. en See RWchaasDrisoad vane = = s > = a 4 4 = 
RAILROAD LOCOMOTIVES (5) Franklin ......- 20... 200 c 220s 2 20 26 29 23 29 26 3 Hu “44 
' _ 2 is . a ‘ . 1928. ] L ess fd 2 . ° : ‘ ° 31 
Shipmente—Domeetic: _Oct.. 1998, Sept.. 1998 Aug.. 498. July, 1858 Oct. 184; | Gardner | S&T me we ee RL 
BNE acc vcacvtnngesses is 2 4 5 iz | Feats .. rane Ee Se Ss | eS eS 
ny oon .. 08 09 08 10 09 07 08 10 11 (11 
oreign : - u + 22 10 | Jordan .... cae Se a Se ee ee 
—. weet e eet eee eee eeres : Stearns-Knight .04 04 04 0 .05 .04 06 .04 05 .03 
Blectric .........+00++--00: ae ot Bar aay Ba: ee swe scanese 03 .03 .03 .05 .04 (03 .02 (02 [03 05 
Total Peere 36 41 34 46 102 OT re 17 16 .20 .21 -25 24 -28 36 = 4 .37 
Unfilled orders, ‘end of —— on incomplete data Figures not yet available for Mississippi, Tennessee, 
rte scsain ses 113 118 135 98 97 PORTLAND CEMENT (5) 
= ET ETE EE 29 27 26 59 45 (Thousands of Barrels) 
‘oreign : -——Stocks at—— 
CE 60.35 carinwepesdsieneues 26 31 41 36 —-Production.-—— —Shipments.—- End of Month 
Pre 2 2 2 5 38 nA on A ae 1927. 1928. 
—_ — — —— renin 25 , . ¢ 22,914 25,116 
TED i acncucccnonacnsee 170 178 204 198 182 eee 9,397 8,797 6,731 6,563 23,563 27,349 
COTTON (5) Spindles ; 12018 19:468 14°30 1S'307 33 654 3 62? 
n Hand Bad of Month. Active Dur- 16,701 17,280 13/865 18,986 23;503 3 984 
Mills. Warehouses. Total. ing Month. 17,224 17,469 19,761 18,421 20,972 25,029 
(Bales. ) (Bales.) (Bales.) (Thousands.) MT ites eb sage cba eeesnenoned 7,408 17,44< 18,984 19,901 19,397 22,580 
1,852,074 6,158,508 8,010,582 32,634 CEL - 00.55560666060600606606046 18,315 18,730 21,411 21,970 16,292 19,328 
1,931,794 5,453,313 7,385,107 32,872 Pr re 7,50! 17,856 19,828 20,462 13,996 116,799 
127s et ‘eo bey of Py —— basbele sueasebsoceseces sie 17,533 ine ,836 aes 14,495 
,891, 669, 560, ¥ CR Gas snesekaeas kee . 14, seen saa . sta 
1,792,261 2,866,957 4,659,218 32,905 BE be scccvscccvcesseces 11,999 pee $,200 Knain 22,082 
1,594,475 2,181,509 3,775,984 32,757 —_— -_—_—_ mene 
1,404,815 1,822,552 3,227,367 32,324 PONE. h06wvb odined0s06000446 171,908 ver 170,922 ween wads 
1,122,059 2,172,945 3,295,004 32,239 
11 ie Heer an eas THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
inate ale 115511336 «5,969,418 «7,520,754 32,200 | Nov. 8.............-4782 10 “S607 | Nov. 12.......000008- it |= Ins | Ata i 
BP sc.cirecccsnesvanes 543,598 1,707,326 5,655,736 7,363,062 _: ti “We SaeeeanepenatE 172.0 169.2 2 Se Rented: 173.8 170.9 173.0 
re 200 hes <dankaunenn 173.1 170.6 172.5 a | Parr ae 174.7 171.7 172.9 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
582,417 1,706,893 5,014,029 6,720,922 31,698 (1933=100) 
573,810 1,668,650 4,312,929 5,981,579 31,687 Employment... ———-—Payrolls.———_, 
581,318 1,593,486 3,510,534 5,104,020 31,413 Oct., ept., Oct., Oct., des Oct., 
525,158 1,507,992 2,921,306 4,429,298 x 1928. 1928 1927. 1928. 1928. 1927. 
577.710 1,331,135 2,305,366 3,636,501 29,060 ) icucdinedasss ae 88.1 87.3 87.6 94.8 91.4 91.2 
510, 1,158,531 1,645,971 2,294,502 28,624 Food and kindred products.............. 91.9 89.8 92.6 96.8 94.9 96.3 
438,743 1,007,017 1,189,565 2,196,582 28,228 Textiles and their products.............. §3.1 80.6 87.6 $5.5 80.1 90.2 
526,7 782,068 1,188,861 1,970,929 28,244 Iron and steel and their products...... 86.4 85.7 82.6 95.2 90.3 84.4 
492,221 719,981 2,645,977 3,365,958 28,277 Lumber and its products...... soak . 81.9 81.8 84.5 91.4 89.6 94.5 
618,788 1,194,961 4,635,981 5,830,942 30,315 Leather and its products............... 84.6 85.9 89.4 81.3 84.0 85.4 
Paper and printing............. ; .-- 108.5 102.1 104.2 115.1 112.5 113.7 
RETAIL SALES OF AUTOMOBILES egg -. = ae oe + 7s +3 soe ry: 34 98.3 
one, clay an ass products.......... 3 , R . A 100.6 
= —_— — a a etal products, other than iron and steel es =< = 103.0 96.7 86.7 
uary 81,010 53,698 25,593 33,574 31,437 SLAM | Geldenen for land isanepectaiion........ O48 92.6 80.9 $8.5 Sei $42 
Feb: 102/025 64.971 39°579 50,007 33,627 13/651 ~ . — ° +: F =. 
| oe pal 146 275 106.051 0594 57 205 74632 30 391 Miscellaneous industries ........... oe ee 88.8 90.8 95.1 93.5 96.5 
— see eeeeeeees er aes bw o4 ane bard ae wen THE ANNALIST INDICES OF FACTORY EMPLOYMENT AND PAYROLLS 
ee paggeagatic: 159,701 117,176 75,864 65,224 75,423 47, (1919-1926=100) 
Sere ie ge hit] bog rey Pogo oe J 1928. Emplo po. Payreis, ; 1928 wm, < mae Payrolls. 
August ‘ a y , J x anual . ’ ) Ferree s 
Se Shember 32, 118,224 83,519 48,565 60,111 632 Sebresty ae 98.8 Ra -.. 94.8 100.6 
October 153, 99,07 86,281 46,003 58,173 51,414 | March ... SO 1 MMMM occ c.csenzaton 95.5 101.0 
November J 101,729 60,257 33,095 47,009 _ a Rr 99.3 | Sep#ember ............ 95.2 101.7 
December 53,760 52,729 56,129 33,919 35,709 44,748 De bes cance eaaaeeves 99.9 eee *95.5 *102.5 
Total 1,554,577 1,215,826 827,056 657,568 731,281 446,334 *Subject to revision. tRevised 
————— 
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Debi ividual Accounts by Banks in Reporting Centres 
atts to Individua ts Me eer WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
wy ay Week Setcs——-—_—.. 260 CITIES OUTSIDE NEW YORK 
_ Federal Reserve District. ees Nov. 7, sees. Oct. 2 Nov. 9, Hy A ert : a 
9310-821 10,809°176 6970815 
628,820 631,758 494,393 1928 
740,522 793,108 611,682 
309/336 310,215 321,787 
311,934 282/957 300,177 
1,496,651 1,651,708 1,335,856 0 
319,449 341,281 325,991 | [2 iN 0 
225,883 221'939 230,450 | | ,| nwo ty @ 
325,494 347,947 314,750 | | 5 7/ht ny ; alg 
216,803 219/027 208,933 | |2 |f! ih ie R Al 3 
873,838 877,754 739,876 | |& |p! rN, | 
558,01 17,201,7 624,748 | |S P| Pee MR NEAT 8 
“Zoos «= “tosses «=| ease oF: a ee 
- z 
$6,633,500 $6,803,414 35,084,166 | |5 & 3¥li ptr fu 8 
=I 6 4, iT} , ‘ “4 | 
a ‘ ‘ u ; ' = 
Statement of Member Banks FA tly v r | 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS ; 
IN LEADING CITIES 
yo ee 
All Reportin, 
—Mem ber Banke.— — Chicago. - | — * 
Ne “Oct, 3 st, Yiev-? Nox t, Ok mt Moy, “JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Number of reporting banks. . 630. 660 43 43 43 narrows 
Loans and discounts : ‘ 
Sblipetions pehgeee ae at $123,242 $114,221 $125,503 $14,217 $15,068 $14,778 Statement of the Federal Reserve Banks 
Secured a by stocics and bonds. 6,796,122 6,737,903 6.214.719 ‘7 454 "851 (Thousands) 
— gt Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
Total loans and discounts. . $16,098,670 $16,066,870 $15,163,488 $1,607,491 $1,616,841 $1,531,831 RESOURCES: he eee ee. th Nov. 16, 
Investments 1 Nopa8. 1927. 1928. 1927. 


U. S. Government securities. 3,013,745 3,081,956 2,587,863 204,249 204,012 187,323 
Other bonds, stocks and se- 






































DE 964 ccncdsneseccsesess 3,361,987 3,400,444 3,547,785 257,585 263,081 260,847 
Total investments .......... $6,375,732 $6,432,400 $6,135,648 $461,834 $467,093 $448,170 
Total loans ont investments 474,402 499,270 299,336 $2,069,325 1 
- a $22, $22, $21, $2. $2,083,934 $1,980,00 
e banks. 1 36, 218 180,120 7. 209 169,163 
Cash in vault 287,699 18,512 7,083 19,938 
Net demand d 13,576,958 1,273,023 1 258 857 1,305,646 
d 6,463,034 673,551 675,139 621,605 
Government deposits 120,034 5,366 7,987 7,712 
Bilis payable ‘and ‘redigcounis *°7198 3900.00 3.571, a 
with Federal Reserve banks: 
Secured by U. S. Government 
BED occericcccacescecs 488,147 463,077 205,623 26,998 41,943 3,360 
\) eee eee rere rere 246,456 239,441 104,815 37,303 37,552 2,747 
“it ieee eee oe 02,518 0, 
eral Reserve banks........ 1 
*Revised. tFigures for first Ee months of Loz? sey fees. — aS Gm 
Statement of New York City Member Banks 
(Thousands) 
1. 14, ver. 7, Nov. 16, 
umber of Geporting I. . dccadascccecs ‘eineseiiend “45 4 —— 
red by United States Government obligations. . 134 556 
Secured by stocks and bonds...............0..ssse00 505.971 2.806820 2,isr'ese 
All other loans and discounts...... ASbeCcesaceveguces 2,779,079 2'773,340 646,271 
Total loans and discounts................eeeee. +++ $5,322,184 $5,419,689 $5,137,473 
nited States Government securities............... 1,904, ,098, : 
oa bonds, stocks and securities........ ciancknee tt . B08, 870 oT oer 
Total investments eo eee rerrereseenseseeasesees o+ee> $1,904,124 $1,908,814 $1,850, 28¥ 
Total loans and investments............ ee eeeeeeeee $7,226,308 $7,328,503 $6,987,762 
balances with Federal Reserve Banks. sesees 707,016 712,138 791,877 
in vault ......... Rb6SNSS6N9060600006656C cb6 0% oeee 230 60,561 58,038 
‘et demand deposits .............- 204. eccccececcsoe 5,198,350 5,209,778 5,461,548 
deposits ........ aieey ete ve PPR GA LOLI 4 awipeed 1,215,304 1,206,311 1,057, 203 
ent deposits ............ceeeees tae *enngnnaes 22,047 27,561 ~ 74,581 
to banks. pSeeObeRdeccenceses Kesseccesoecceesoes : iyo s 158 ies 105,769 
ceahateneaenaes sete ehit sk dees he ,193, 
Secured by by Gnited States Government obligations. . 89,505 162,440 
Sedeececeroeseccescocceccccecsecceecoedece 18,838 40,373 
Total borrowings from Federal Reserve Banks... $108,343 $202,813 $64,818 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
1928 For Own For Out-of- For Total Total 
Account. Town Banks. Others. Total. Demand. Time 
Nov. 14 $1,751,460 234,990 $4,960,817 $4,347,490 
1,726,406 2,188,104 4,978,968 4,368,173 610,795 
1,732,177 2,154,277 4,907,164 4,296,088 611,076 
1, 811 2,078,085 4,772,293 4,162,450 , 843 
1, 240 2,040,899 4,664,390 4,048, 188 616,202 
1,715,086 2,007,878 4,589,883 3,952, \ 
1, 057 1,958,020 4,569,978 3,917, 2, 4885 
1,673,943 2,001,259 4,524,708 3,841,593 683,115 
1,634,219 1,911,104 4,470,476 3,770,709 
1,599,300 1,921,084 4,385,191 3,641,656 
1,521,723 1,860,707 4,289,209 3,481,887 
1,260,215 993,067 3,456,115 2,641,797 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Nov. 8, Nov. 1, 
1928. 1928. 
£164,989,000  £164,920,000 
ne Se eae 
17,739,000 14,133,000 
emis “aro 
39,690,000 42 


i 


BANK OF FRANCE 
(Thousands of francs) 
No N 





v. 10, ‘ov. 3, Oct. 27, ® 
Sight balances abroad scoccitittttt BRM 7885088 HSERCOB «FR Sa oe 
, dw = gy RE eee ee Ooo tt 1S oon OOO Tt) 
ee es 954.000 62,758,000 61,327,000 —«6:1.439, 000 
Ser Curren, accounts Ssosov. «= wostouo «= @ezi'00p Beer’ bup 
Garrent gccounts and Joposiis ........ D4 ee BM en aK% ee 84% 








Gold with Federal Reserve 


RB nvccccccccccccccccccs $1,172,075 $1,134,989 $1,566,186 $174,585 


cold ‘reemption fund with 


U. S. Treasury..........+. 80,193 69,083 41,168 24,311 


$174,703 $325,067 


13,923 


11,503 





Gold “ed a way 
against F. notes 


ge von lh ion fund with 
R. Board 


- $1,252,268 $1,204,072 $1,607,354 $198,896 


$188,626 $336,570 














ieneenne ees os 721,680 763,380 603,856 237,973 233,701 227,303 
Gola and gold certificates 
held by banks............. 685,184 675,315 678,230 438,467 430,151 436,129 
Tota) gold reserves...... $2,659,132 $2,642,767 $2,889,440 $875,336 $852,478 $1,000,002 
Reserves other than gold... 128,968 125,600 137,195 21,108 19,566 24,873 
Total reserves ......... $2,788,100 $2,768,367 $3,026,635 $896,444 $872,044 $1,024,875 
Non-reserve cash ........... 60,478 51,494 58,563 18,954 14,078 18,973 
Bills discounted : 
Secured by U. S. Govern- 
ment ob ions ........ 524,931 384,154 226,958 154,684 230,720 75,109 
Other bills uunted..... 332,608 373,236 140,478 39,713 63,802 28,151 
Total bills Sagem apart $857,539 $957,390 $367,436 $194,397 $294,522 $103,260 
Fills bought in open market 474,400 448,645 333,807 142,770 131,564 92,084 
Uz Gov't securities 
/ Spa Se he Ee 
Certificates of “indebtedness _'59°001 54,028. 387.465 20,083 18,709 127,682 





Total U. S. Government 

















securities ................ $222,339 $222,682 $704,794 $42,797 $43,172 $182,365 
Other securities ............ 3,855 3,730 615 200 200 sees 
Total bills and securities. . $1,558,133 $1,632,447 $1,406,652 $380,164 $469,458 $377,709 
Due from foreign banks.... 728 564 372 371 213 
Uncollected items ........... 968,055 658,155 899,416 245,568 167,350 227,252 
premises .............. 60,574 60,551 59,942 16,675 16,675 16,276 
All other resources.......... 8,668 8,480 14,895 1,409 1,421 4,722 
Total resources........... $5,444,737 $5,180,222 $5,466,667 $1,550,586 $1,541,397 $1,670,020 
LIABILITIES: 
Federal Reserve notes in 
—.: circulation......... $1,732,051 $1,742,409 $1,706,436 $332,685 $341,971 $366,570 
ember bank—reserve ac- 

SEE. S600 ees coveccccceece 2,364,508 2,329,820 2,499,978 894,993 $93,732 987,847 
._..._-TEEP 6 e6bS06+ cee se 15,385 24,671 3,096 1,138 8, 27 
Foreign bank.............- 6,314 6,594 6,637 1,935 2,215 2,659 
Other deposits............ . 19,513 23,624 56,282 8,940 12,077 15,525 

Total deposits............ eo oo 

637,764 816,702 195,497 158,896 191,560 

146,308 131,623 49,696 49,633 40,070 

233,319 228,775 63,007 63,007 61,614 

35,713 17,138 11,695 11,501 4,148 

Total liabilities. . Keoee abaded $5,444,737 $5,180,222 $5,466,667 $1,559,586 $1,541,397 $1,670,020 
Ratio Re! total, sguerven to de- 
Posit and eral Reserve 

note liabilities combined. . 67.4% 67.1% 70.8% 72.3% 69.3% 74.7% 
Contingent yy! = bills 

Pernod ete y fOreIeM COr- 5953 $253,117 $184,253 $73,441 «$72,941 $51,928 

Comparative Statement of Federal Reserve Banks 
Condition November 14, 1928 “ 
ue 
Gold Total Bills Total U. S. F. R. Notes Members’ Ratio, 
































B50 "350°725,000 "$6,888,000 "'$151880,000 $153,781.00 70.9 
5375°538,000 or 397,000 $3757 '000 332,685,000 894,993,000 72.3 
926,000 89,386, 000 21,072,000 136,017 ,00C 135,888,000 63.3 
186,000 93,163,000 32,286,000 207 ,694,00C 188,665,000 62.4 
170,000 44,381,000 3,424,000 78,898,000 70,232,000 56.7 
067,000 67,793,000 4,969,000 129,116, 67,307,000 52.2 
,132,000 125,629,000 33,290,000 294,573,006 350,702,000 75.5 
,584,000 47,691,000 20,776,000 60,710,000 82,196,000 53.6 
,696,000 18,260,000 10,706,000 62,317,000 56,631,000 64.1 
021,000 40,943,000 12,482,000 64,089,000 92,024,000 52.1 
877,000 19,103,000 16,013,000 47,260,000 70,040,000 55.2 
442,000 66,068,000 000 166,812 193,049,000 71.3 
WEEKLY GOLD MOVEMENT. 
Week Ended Nov. 14, 1928. 
Exports 
aekised een $7,309,000 To Venezuela .................... $100,000 
race nis scaaind 2,500, To | (SE 
AT I PE thcsccacssedhecscesace-c 7,000 
Gaetan éadkale 76,600 
Die ae sar ehh dancccte i  Bicvctehdcoceains bb edceseees $160,000 
— wees: Ended Nov. 7, a 
From m United |, Kingdom ty oe toad $2,069,000 Tot india SO DET ES $12,000 
From Latin pT  Seobeebenanat "106,000 
ee Neakacisase cies $3,175,000 BE kd tale gah psibean nae bein 82 $12,000 
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Stock Sales and Price Averages 































































































































































































































































‘MARKET | AVERAGES BY CALENDAR, WEEKS ; INDUSTRIAL STOCKS DAILY 
ae 00 o 
“is 320,-—— eas - T —y 10 
290}- 4290 | 
g a gs 300 
270} 4270 
2609 260 . | 
280 & 
wo a 
250r- =e 250 s a 
5 DAILY PRICE RANGE = 
2 25 INDUSTRIALS 7) 
aaor- 240 a 3 
260) * a4 
y 230 - 230 Ww = 
220}—-—_----- ——_— ! - - nee - 220 a) We DAILY SALES 
. ALL INDUSTRIALS 
240 v t 4 --—__4a 
‘ 3 i | 
: 210}—— ——- -—---- a - 210 \f 
t 
200}-——- - 200 
wo : ese See ee | | ee See 
= i. ” JUN JUL AUG SEP Oct NOV ? 
5 o } SATURDAY SALES MULTIPLIED BY 2 
9° ral 
180) 
' RAILROAD STOCKS DAILY pee 
13 —_— t p 42 
170) 70 
| 2 
- DAILY PRICE RANGE < 
me | ee L 25 RAILROADS a 
« 
<120 1 6 
1 S50r en een 150 | wn 
fe) 
» 6 
COMBINED RAILROAD & INDUSTRIAL STOCKS 3 
140) ‘ HIGH-LOW-CLOSE ee | : 
110 _—_—— ai_. ~ to 
= 130 JUN JUL AUG SEP OcT NOV 
SATURDAY SALES MULTIPLIED BY 2 _ en = 
120} STOCK ; MARKET AVERAGES 
a Railroads (25 Stocks) 
Net SameDay Net SameDay 
sail ‘ P Date. High. Low. ioe. Ch’ge. LastYr. | Date. High. Low. Last. Ch’ge. LastYr 
: - = canes — pio Nov. 5.. 81 123.77 124.43 + a 119.33 Nov. 10. 98 127.68 128.79 41.37 119.18 
Nov. 6..Holiday. Week’s ran e—High, 128.98, low 7. 
Nov. 7..125.66 124.61 1%. Af + 4 118.20 Nov. 12. .130. 128.31 129.20 + .41 119.81 
100 “a ei Nov. 8..125.85 124.82 To2s 1838 | Nov. 13..190.37 i27-68 imag — 65 119.82 
poo Nov. 9..128.07 125.49 in res 2.17 118.77 Nov. 13..128.93 127.77 128.20 — .45 119.97 
Industrials (25 Stocks) 
- 90 Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr. Date. h. Low. lag. Ch ie iag*:. 
Nov. 5..300.27 296.03 298.87 +1.98 234.82 | Nov. 10.3 e -78 304.28 
sailicadl ee oe ee c4 4s 4-3 ee oe r ee Nov. 6..Holiday. Week's ae sori we 96.03" 
FD WR PR ee JOM SLA SEP GOT NW Df nF WO AS RO mS se a eet a ia nam artam eel tt leo Nov. 7..302.87 299.26 301.25 $2.38 232.20 | Nov. 12..309.10 304.42 306.02 —1.06 239.57 
1926 1927 1928 Nov. 8..304.68 300.08 301.93 68 233.65 | Nov. 13..306.69 302.19 305.55 — .47 238.88 
Hanrono. Nov. 9. .306.62 301.31 304.77 Te’ Bed 236.79 Nov. 14..308.30 303.94 306.22 + .67 237.51 
Se Combined Average (50 Stocks) 
AVERAGE DAILY SHARES SOLD, BY WEEKS | | Net Samel>av Net SameDay 
Siieenrens M1, Cia ITE ale," acianel Date. High. Low. Last. Ch’ge. J..siYr. Date. High. Low. Last. Ch’ge. LastYr. 
Nov. 5.. 54 209.90 211.65 +1.29 177.07 Nov. 10. .218.38 . 98 217.93 ro 84 178.40 
Nov. 6..Holiday Week’s ran High 218.38, low 209.90. 
Nov. 7..214.26 Bu. 93 213.11 +1.46 175.20 Nov. 12. .219. 2 216.36 217.61 — .32 179.69 
Nov. §8..215.26 212.45 213.59 + _.48 175.89 Nov. 13..217.93 214.88 217.10 — .51 179.20 
Nov. 9..217.34 213.40 216.09 +2.50 177.78 Nov. 14..218.61 215.85 217.21 + .11 178.74 
Ce Pe, Se et Pee ae = ™ | SHARES SOLD ON NEW YORK STOCK EXCHANGE 
| Week Ended ——-Same Week 
| Nov. 10, 1928. 1927. 1926. 
| FP MONARY 2... ccc scccccccccsecossseccensescccsveccces 3,842,109 2,070,160 1,421,511 
Ts, acs i induda genio oleechaskeradsaowiua Holiday Holiday 1,505,920 
EES 5s i cccasrandenssciecedieneastadaarees 4,894,670 2,123,510 1,357, 
Thursday Me Ae as the Gdks sewacaascenmeneaan ates 5,037,330 '128, 974 1,216,539 
pb:66660 66:66 560006500.600.0000600650000000000000 4,999,140 ,934,400 1,855,216 
— + 3 tren OE EERE EE Rn ere ee 3,260,090 977,350 673,845 
2 Ry casita ocd pltcedancadexasaesenecdouss 22,033,339 8,834,394 8,030,67 
ALL STOCKS ° ds 564 bd 6400609540 450 04 C KEE KR RESN s 742,915,156 480,986,688 389,829,311 
| I MES WE isi s:5.00:0:6.6 86s 0c00ns ba 600% cee ; 5,745,560 2,120,280 1,293,134 
“ 5 EE Ms BB cc ccns ss ccscseccccccesscosscvss ‘ 5,404,260 2,522,310 »482,251 
s CG. DUES Bis :6.0.5 doitccnsdccececsvcsceceseces 5,377,995 2,218,146 1,431,107 
° = a 
3 RAILROAD AND INDUSTRIAL SHARES SOLD 
= Week Ended 
Nov. 10, 1928. Nov. 3, 1928. Nov. 5, _ 
a Av. 
tal. Dail iy Dey. Total. Dally. 
ALL INDUSTRIALS | Rai:roads 1,151,240 261, 140,120 270 
= | H Industrials ... ,882,099 4, 745, $31 18, 18 00 3,468,500 8,165,124 1 ,855, 710 
TOOL ncccccvcvccccccccccveces 22,033,339 5,007,576 19,486,550 3,608,620 8,834,394 2,007,817 
ALL RAILROADS STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. oe panama, ‘ INDUSTRIALS. 
Atchison Pennsylvani *Commercial Solvents 
rae Ja Pe 1 oe ea ri A 5 jew cam | Se —— & West Virginia M np Mtannd > ~ tantemaid 
FEB Mal Y JUN JUL AUG SEP OCT Jats FEB MAR APR May " PocT 2c JAN € MAY JUNJUL AUG SEP OCT c nesa) e eadin, Eastman Koda 
ee 1926 ii lea “927, ge ee 1928 ia Chi., k Island & Pacific St. Louis & San Francisco +General Electric 
uerrewe Chicago & Northwestern Southern Pacific *General Motors 
Delaware, Lack. & Western Southern Railway International Harvester 
. Erie Texas & Pacific International Tel. & Tel. 
ANNUAL RANGE OF MARKET AVERAGES Great Worthers pf. Union Cette or als Laclede Gas ics 
. , - ombined.- nois Centra 3 ontgome a 
High. = eee 3 High. - eee High. eked Low. Lehigh Valle fair Reduction National Biscuit 
2.84 Feb. 20 309.10 N 12 233.42 Feb. 26 219.72 Nov. 12 173.13 Feb. 20 Louisville & Nashville llied Chemical & Dye Otis Elevator 
“ae “2432 Oct.” ri 90 34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185. 47 Oct. 4 135.82 Jan. 27 | Missouri, Kansas & Texas Amer Smelting & Refining Texas oe Sulphur 
1926. .102.60 Dec. 20 81.61 Mar. 20 196.03 Feb. 13 137-65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 age Ry — i a U8 Gast Irua Pipe 
1925.. 95.29 Dec. 29 73.50 Mar. 30 195-11 De V. ,2 128.83 Mar. 90 138.21 Dee. 28 101-36 Mar. 30 | New York, NH & Hartford Baldwin Locomotive United States Steel 
‘ 1924.. 81.41 Dec. 18 57.80 Jan. ? te 44 Max. 6 99.05 Ost. 27 92.52 Mar. 6 7715 Oct. 28 | Norfolk & Western Case Threshing +Westinghouse Air Brake 
eon. Toe Sep. 11 $2.67 Jam 10 116.24 Get. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 | Northern rg Coca-Cola Company Woolworth 
1 ,,29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 *Multiply by 2. inty by 4. iMultiniy br # Mult ie to & 
1921. . O6.oF Nov. -& 48.53 Dec. 21 129.83 Ape. 8 76.55 Dec, 22 94.07 Apr. 8 62.70 Dec. 22 Lick af tadasteial cietek changed Wek. 1.” Utoolign Waleed Peltman and Western 
27 «49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 Union Telegraph dropped and Coca-Cola, Teaseusdtanal Telephone and Otis Elevator sub- 
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1927 1927 1928 grewene 
AVERAGE BOND YIELDS BOND AVERAGES (4) BONDS) 
————Week Ended-———_., Net. et. 
Ten Raggetens bonds: aes” 1 leas. Nov. iz Nov. 12, a. poate, Close Ch’ge Date. Close. Ch’ge. 
seeees - DV, Docccscsccccccccscsesees le —-. OV Do osebcnceneseebenbaned ¢ 
Year to date... 4.243% 4.241% ry 192% Nov. 8 1 Sr Re he Holiday vA week's | s range—High 91.16, low ot in 
ey - Mebws 0 osusesecadcsasedés 1. P SS Se ae ee a 
NEW BOND ISSUES Week Ended Sakae dae epee 91.11 + eh Sk eee ae. - 1.10 — .02 
ffov 9. 1928. Nov-2 1928 Nov. 11. i977, EE Sac dncinscidvene vase’ +s 91.15 eS Se BOS Rear eS 91.12 + .02 
we a $830, BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Koreign | i vaismiclipat $06,400,000 wheres 4 (Par value) 
Public utility ...-... capo ebernecennens 600, penen 6,000,000 Fo i ne Ve 
EEE Wettasartutertecseststnecpssessapeosssces §=— | SS4ET SE 12'500/000 62,500,000 | Monday .....-.. -2seseerseeeeeseeereeneeeens . $8,322,000 ,656,500 $11,760,450 
BRINE oc ck cccccceesccceséccccscess eedaéetaseeese + t4AN e040 UU, 5 uesda ‘* Hoiida: lolida: 1°433 
Investment corporations ............+-.++-eseeeeee atneeses >< senrw sees I Migs 0224 80 F<20r00ces>ascncsnsessences ins: 10,133, 12,691, 11'931,500 
NE sda caphiceeaurachissavacsseces cine acs 892, 10,817,500 9,959,500 
Total.......-+.0+4 tieeeeeeeeesceaersceeeees seose ENA Year to pranmashinnn day Mriecis setae onoosaresnrsccmniae en 10,773,500 13,149,250 12,087,000 
Nov. 9. 1928. OV. 2, 194B. Mow. 11, 1007, | BOCMTERY 2... ccrccccccscccccscccccccccvsccsccscces 3,000 5,930, 4,716,500 
| EP LET TET a ee eae $4,088,717,591 ri 010,778,591  $5,662,663,805 aaa ~can geaene 54.780 1887 880 
tRevised. Year to date......... Biteagen tice Se PF ap 2,584312,750  2,879;950;700 2,565°119,800 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS, BONDS SOLD ON NEW YORE STOCK EXCHANGE, BY GROUPS 
Atchinson n. ka & poate en. 4s, 1995 Southern Railway gen. ~ ue 
Atlantic Line Ist 4s a Be Union Pacific Ist ia, 194 rock Bates Same Wok ae 
Baltimore & & Onio gold ‘een, ee RIN ocuasisensnceasiassssccscssesivsessosees 2,491,100 $37, 142,000 — $4,650,000 
Chesapeake & Obio gen. Che J. >eorncaneapl Uni ed States SI SOE 1,422,000 4.978.950 — 3,356,950 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. ane pnseeeveane SuadaeeWébonkeaseeess4ee abr pee nee 11. ae 19,764,000 > ty 4 
Pas cago & No westen gen. 4s, 1987. American ay _ wet. CORSO oOo eee erereeseeEeesereeeeeeseeseseeseeeses _ * a 
Chi » Pac ° 1934. can > . 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. Morel sents ttt ttit etree etseeeete cee ces $45,364,600 $61,887,950 —$16,523.350 
rie consol. 4s, 1996. Init, Paper, iat, ion Tuesday, Nov. 13....22.00.0.00000005. 10,626,000 13,046,750 12,265,900 
eee inl sol és, Fee 8. Rub ber Ist ref. bs, 1947. Wednesday, =F ees 12,342,500 14/519,000 13,233,000 
le’ unif ’ q 
or ie Bahai ro Texas sad). 56, 1967. Westinghouse E. & M. 5s, 1946. , ANNUAL RANGE i + 
ri Pacific . § . W gh. Ww 
yissovork Central ref. 4%, 2013. PUBLIC UTILITIES. eR 93.60 May 89.24 Aug es 82.54 75.01 Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & 7+ deb. 5s, — 1937... ccesccceces - 92.98 Dec. 89.47 Jan 1GBL....cevcccccvecs 76.41 Nov. 67.56 June 
orthern Pacific prior lien 4s, 1997. Cons. Ges of N. Y. 5%s, 1 192B....cccccccecece 89.75 Dec. 85.52 Jan ee 14 65.57 May 
Pennsylvania gen. , 1965. Int. 1966. )_ eeeererr rT ---- 85.44 Dec. 81.99 Jan Sb ks0s+60002s0008 75.05 June 71.05 Dec. 
ing , Series A, 1997. eae County os 4s, 1949, stamped. Serer eves’ 82.46 Dec. 76.95 Jan. rrr 82.36 Nov. 176.65 Sep. 
r Line ref. 4s, 1959 =. OF re sooee 79.43 Jan. 75.58 Oct. BiB os0scccecitese -. 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. at = *To date. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, November 10 


(Total Sales $45,364,600) 


With Closing Prices Wednesday, November 14 





UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals ome 32ds of 1 per 
cent. 

















e, 1928. Wed.'s 
fie Low. High. Low. Last. ones. Sales.Close. 
101.26 98.9 Lib 3%s, 1932-47... 99.16 99.4 99. 4 +.13 365 A 14 
103.15 100.00 | Dolstcon4\s,32- 47. 101.00 100.29 100.29 —.3 33 100.27 
103.10 100.1 Do istcon4%s,reg.100.25 100.25 100.25 —.3 Jj 
104.00 100.9 Do 4th 4%s,'33-38.101.4 101.1 101.1 —.2 162 101.2" 
103.30 100.12 Do 4th 4%s, reg. .100.30 100.30 100.30 13 100.30 
116.6 109.30 Treas 4%s, 1947-5 32. 112.26 112.19 112.26 +.4 290 112.25 
111.12 104.26 Do 4s, 1944-54. ..107.26 107.17 107.21 —.1 192 107.14 
108.10 102.8 Do 3%s, 1946-56. [104.28 104.26 104.26 +.2 214 104.23 
103.10 98.9 Do 3%s, 1943-47.. 99.22 99.20 99.22 +.5 98 =. 
19.20 98.00 Do 3%s, 1940-43.. 99.16 99.12 99.1 ee 54 «99.13 

Total sales.......+-«+++- $1,422,000 
FOREIGN SECURITIES. t 
9 8u%, 
0% 88% AKERSHUS 5s, 1963.. 0 + % 12 
on a3 Alpine Mont St! 7s, 1905 toi 95% 9%— %& p 95% 
99% 94% Antioquia 7s, A, 1945. 95% 9%+ % HH Soi 
m 94% s, B, 1945 %— % os 

18% 34% Do is, C, 3. % 12 .* 
99% 93% Do Ist 7s, 1957. % 1 04% 
18% 93% Do = 7s, 1957 % i 95% 

9% 4% Do 7s, D, 1945 % $ br 
96% 13% Do 3a 7s, 1957 % . > a 

5 904% Argentine 5s, 1945...... 91% 90% 9% — 4 

wie 99 Do 6s, A, 1957....... 100% 99% 100% + % Po 101 
98% Do 6s, B, 1958........ 100% 99% 99% -. 34 80% 
7% 94% Do 5%s, 1062......... HA 64+ 4% Tl Me 
00% 99 Do ts, June, 1959..... 100% 99% WKH+ % 55° 100% 
00% 99 Do 6s, , 1959...... 100 990% 100% +% 41 100% 
100% «99 Do 6s, May, 1 e 1 oe 2 100% 
100% 99 Do 6s, Oct, 1960.. : | 8S 88% 
100% 99 pe ~ _: =" - “ p4 990% 
woe w fis, May, am 99% 

oot 98% Do tis, Sept, 1960 + & 66% 100 
99 94% Australia 5s, 1955....... + % 161 96% 
one 2 = | RR .. 110 96% 

Son De us, O.......-.. — % 137 RSH 
108 102 Austrian 7s, 1943....... + \% 58 102% 
oa% oom BATAVIA PET 4%s, "42. 94% 94 94 - 26 «93% 

Bavaria State oe. "45. 98% 98% + % 27 ~ 
101% 38% once ~ 955 . + ae _— lost “" 4 Po 100% 
1 103 4s, ° 
= 108% Do 78, 1955. by + \% 182 107% 
107% 104% Do 7s, 1956. + \% 11 106 
116. 114% Do 7s, 1945 -— ~ BO 113% 
111% 109 Do 8s, 1941 + 29 ee 
113% 112% Bergen 8s — %& 11 113% 
102 98% Do 6s, 1949 Sa 2 101% 
4 97 = Berlin 6%s, | eee 99% 9 99% Es ” 99% 

94 Berlin City El Se: * 1 95 94% 4+ % 52 on" 
30% 93 Berlin El Rys 6%s, "36. 95 94% 94% y 71 94 
108% 103% Bogota 8s, 1945......... 10% 105 106% P 22 s 
TOR — bolivia 8s, 1947. . . 105% 1 = — % 40 106 
a8) Do 7s, 1958..... oa OTe am. ec 103 97% 
“ie H+ Bordeaux 6s, ‘ai .-101 100% 100% rts 38 «100% 

2 Ss ee 6s, 1926-5) 96% 96% 9%4— % 138 64% 
son Do 6%s, 1927-57... 96% 96% 96% + % 107 96% 
113% 107. Brazil Ss, 1941 ........ % 1 Bs 37 («108 

1030S 8T_—Sés« Brazil Cent Ry _ 7s, 1952.100% 16) 10044 % 26 100% 
10 100% Bremen State 7s, 1985... 102% 192 102%— \Y4 43 102 








Range,1928. 
High.Low. 
95% 90% Brisbane 


89% 82% Soleen @ 6s, 1962. . 


102% 100 Buenos Aires Ke, 
87 92% Do, 6s, 1961 
99% | 


101% 98 CALDAS ie Oe. 
102% 100 Canada 5s, 1931. ‘ 
en Do 5s, 1952 ... 
01% 98 Do 4%s, 1936. . 
102% 100 Do 5%s, 1929 
110 105 Carisbad 8s, 1954 ...... 106% 106% 106% 
103 98% Cauca Valley 7%s, 1946.101 100% 100% — 
oe 93 Chile 6s, 1961, Jan..... 934% 93 + fa 
93% Do 6s, 1961,’ Se - 94% 98% 
100% Do 7s, 1942 -103 101% 102% + 
1% 91% Do Gs, 1960 ~ 98% PR 
97 91% Do 6s, 1961........... 93% 982% 93% + 
99% 95% Chile Mtg Bk 6%s, 1957. 98 97% 98 
101% 97 Do 6%s, 1961.......... 99% 99% 99% + 
95 = Do 6s, 1961............ 93 92% 92% + 
35 25% Chin Govt Rys 5s, 1951. 35 34 3 + 
102. 99% Christiania 6s, 1954....100%100 100 — 
96% Cologne, 64s, 1950...... 97% 97% 97% 4+ 
m% 90% Colombia 6s, 1961, Jan.. 91% 91% + 
95% 90% Do 6s, 1961,, Oct...... 91 890) — 





9% — 

101 95% Do 78, 1957 city) vee 95% 96% + 
100 Do 7s, 1937 (City)..... 6 8% 0 + 
my ons Costa Rica 7s, pro cesses 7 «6 «6B — 
105 99% Cuba 5s, 1044........... 101 101 101 — 
104% 101% Do 5%s, 1953.......... 103 1024%103 + 
100% ome Cuntinamarce 7s, A,'46. 99% 99% 99% — 
2 Do 6%s, 1950.......... 90) + 
112 108 Czechoslovak 8s, 1952...110 100% 199% — 

112 «108 Do Ge, BBS8..ccccccoce 110 = 100% 100% 

112% 110% DAN mg | 8s, A, 1946. oo Hs 110% oe 
111% 110 Do 8s, SR issn ces 110% 1 10% 11 o% — 
> Sa 103% Denmark 4 | LETTE 105% 104% 105% + 
97 Deutsche Bank 6s, 1932. 8 98% + 


1 $ Dom Rep Ist 5%, 1942.. 90% 99% 99% 











Net 

High. Low. Last. Ch’ 

91% 91 oan 
woses 85% &5 


8805. 101% 101 101% 4 
93% 92% 93%+ 


100 95 Do ist Sie, 19 1940...... 97% 97% 97% | 
99% D n 7s, i :.100% 99% 99% — 
10% 101% Durch "East Indies 1 
March, 1953 ........108 102% 103 — 
104% 101% Do 5%s, Nov, 1953. . --108%4 108% 103% — 
105% 1 he Gir Ws cocdsassacd 04% 104 104% + 
105% 100% Do = ap aainpssas i 103% 103% — 
93 ELECTRIC PWR. GE 
= 6%s, 1950.. 95% 96 
114 107% El Salvador 8s, 110 110° 110 


1948. . 
04% 100% Est RR France 7s, 


34. -1034% 103 103 





Wed.'s Range,1928. Net Wed.'s 
ge.Sales.Close. High.Low. High. Low. Last. Ch'ge.Bales. Close. 
ee B sine 1 7 FIAT dob 7 7s, ieee sFenee 137% 134 134% = 2% 28 149% 
‘ eb 7s i, eX war Fi 
% 10 101% 100% 95 Finland 6s, 1945........ 96% 96% — % 1 ; 2 
% 41 93 102% 100 Do 7s, 1950..... 100% 100 a 100% 
% 19 98% | 101 97% Do 6%s, 1956..... ... 99% “yy 39 «= 99m, 
% 3 98% 6 990 Do Sis, 1958.......... 91% 50% ny % 57 
% WW 91 101 97 Finnish 6%s, A, 1934.... 99 98% 98% — ie 
a 101 97 Do 6%s, B, 1954....... 08% 98 ont 2 
eee ee ee 
: 3 Z oe 119% 113. Do 7%s, 1941.......... Rit tH i” — ‘= ‘Os 33a" 
% 96 100% 
4 > 101% oe GER C AG BK 7s,'50.. 99 9 9 — % 16 198 
"y 11 100% 93% 86% Do 6s, 1960, July a. . oS eee oe 
93% 86% Do 6s, 1960, Oct ..... 89% 88% 89 — % 105 8H 
i 4 93% 6 8689 Be Ge, BORD .ccccsccce 92% 91% 924% .. 67 924 
105% 102 Ger Gen El 7s, ‘45 .....103 102% 102% 1 
1 530 («102 ey. os 4 102% 
« w ‘son 126% 117, Do Gigs, "40, 'w w 118% 118% 18% —""% 3 119% 
% 37 93% | ‘gs 92° Do ds, 1948.0 ‘ot oe a ~—"% cs te 
2 23 omy | re sien eeens an 55 3 
63 99: i% oo Smee Rep 7s, *49.. OT 106% 106% = 235 106% 
SS as | 108 BF" Good sila 1 wn as. tok 190K +g ER Toma 
Ne 8 | ag Hast OBES Haar“ UO RE SB Ht 
3 5% 103% Do 5i%s, 1937 ......... 1 
My 7 98 90% ° 85% Do 4s, 1990 .......... 4 85% 85% — 
1% 73 91% | 99% 98% Do Ss, 1947 11.22.2727! ai 9 «99 -~ , 
% 117 9% | 101% 97 Gt Con El Pw Jap 7s,'4499 98 88% — % 14 98% 
% 5 89% 98 92% Do 6%s,.1950 ........ 95% 9 0% + % S52 OF 
oh 13 89% 91% 84% Greek 6s, 1968 ........ 87 86% BOX — \% 39% Rhy 
% 4 92% 100% 96% Greek Govt 7s, 1064 98% 98 98Y% ‘ 8 98% 
% 10 6% | 102 99% HAITI 68, 1952 ........ 100 99% 9% .. 2 99% 
% 44 oe 99% 94 Hamburg State 6s, '46.. 98% 97% 98% + % 54 OR, 
% » 96% | 104% 100% Holland Am 6s, 1947 ..100% 100% 100% —.. a: se 
, ae 103% 100% Hungary THs, 1944 ....102% 101% 102 + % 24 102 
% 4 oe 101, 97% Hung Con Mun 7%s, 45 99% ee | 9 99% 
ew ts 101” OK Hus LM ty, si. A a lf 
a: ¢ i ng L Tks, 2. 99% 98% 9% .. 210K 
z 7 ve 108% 98% ILSEDER STEEL 78.46.1034 103 103. Ae 
: “ 60. 96% r 5%, 
% 1 99% | 100 96% Ital Cred P 7? x 87 ts 1 - ie oe 
% 37 80% | iy 4” “Do ts B, 1947" : on sou + ¥ 39 ote 
% 3 108% | 101% 95% Do tt iene NM Sea son’. te mm” 
100% 96 = Italy 7s, eet S a7 96% 97 + % 188 07 
De ks 
y% 10 st 94% bk, JAPANESE 4s, 1931 .. M+ % 36 92% 
% iw 104% 105% 100% Do-6s, 1954 ........... “soa 101% 1018 —~ % 197 101% 
a 9 99% | 101% 99 LEIPZIG 7s, 1947 ...... 100% 100% 100% 11 100% 
. 2 85% 102 96% Lower Austria Ths, "0. 98% WY 2% + “™% 12 bl) 
% 6 100% 91% 86% Low Aus Hy El 6%s,'44. 86% 1 & RY 
m . om 101% 99 Lyons Gs, 1934 ......... 109% 100 100% + % %2@2 100% 
“i tae 101% 99 MARSEILLES 6s, 1984. -100% 100% 100%... 11 10% 
% 12. 108% 100% 96% Meridionale El 7s, A,'57 98 97 987% + % 2 97 
% 18 103% 43% 3% Mexico is, 1945, asst. 4% 3%+1% 10 35% 
. 31 22 % Do 4s, 1945, asst sm.. 24. 22% 24 +1% 23% 
. | Re Remon s Bee Boe 
1 wat 4 22 Ss, 4, asat..... 22%, 
% 6 110 464, 35% Do Gs, 1933, asst sm .. 37 35% 87 t ra ™ 
33 6 («108 46% 37% Do ts, 1933, asst Ige.. 38 38 38 + % 1 
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Stange, 1928. ’ 
_High.Low. High.Low. Last. 
eS | 96 Miag Mill Mch 7s, “6.. 97 96% 97 
I 89%, Do 7s, ‘Stex war .... 1) 89% SHle 
4 91% Milan Gis, 1952 .... 91% 91% 91% 
:) »=6100% Montecatini 7s, 1937 118% 116 «116% 
int 93% Do Ts, ‘37, ex war... 4% WY 4 
tun Moy Montevideo 7s, 1952. 101% 101% 101% 
big 1004 a HERLAND Ga, “D4... 100% 1g 100 
tn ion I “oo do Gs, 1972 .. WAS 104% 104% 
“we OS New So Wales ie, *8F . 4% sad 94% 
iy Do 5s, 1958 m% 93% 4% 
lutte 100 «Nord Rys 6%s, 1950... . 1 Wy 12k, 
“hg 2 Nor Ger Lioyd ts, 1947. 944 93\— 4h 
102% 98% Norway 5%s, 165 ..... 101% laity 101g 
104% WwI% Do bs, VS See 102% en ppl’ 
14% 101 Do Gs, 1944 ase toe A tag he 
us ey Do 5s, 1963 oe vw Wad 
rey wih Do bs, | Se W2ty 12% 
| OD | 


wi 90% Norway Mun Bk Ss, 
4 W0O% Norway Hy El ys, 
9s% 89% Nuremberg 6s, 1952 





why : 
ts) %% Do Gs, 1953 
108) Wy Oslo 6s, 
wm YS Do 5\%s, 1946 ...... 

3% 90% Oslo Gas & El 5s, 63... 
12 

4 102% 
4% 


14%, 1014 PANAMA ows, 1953 
104 102) Panama 6%, 1961 

7 ws Do 5s, 1968 ... 
ow % Paris-L-Med RR 6s, =. 
Huby 1 Do 7s, oe ite mare 
hy 93 Paris Orl Ry »%*s, Doe Me 
oe 1014 Paulista Ry 7s, 1942 102% ly 





w% 94 Pernambuco 7s, WT bo 94% 

107% 103% Peru 74s, 1956..... Wi 4 107 

wm 0 Do 6s, 1960 ante < 91% 91 

14% 100 Do 7s, 1959 aos 10244 101% 

vim m Do ts, 1960, w i....--- 91 4 1 

13) 90% Pirelli 7s, 1952 m3 6111 
si 80% Poland 6s, 19.....- MK Re MK 


4 « ~ 71 
“1% 87% Do Ts, 1947.. opeSnsits 2 ps ps 
lol 102% 
105% 105% 





101% 98% Do 8s, 19° 
My 100% Porto Alegre . 
109% 104% Prague (Gt) 7'%s, 





a 110% QUEENSLAND Ts, '41..112% 110% 111% 
‘oe 104 “he Gs, 1947. 10 «6105105 


iE is, °4 2% 102% 

4 «6 100) RHINE M DAN is, (0 102% 102% by 
113% 103% Rhinelbe Union 7s, 45. 104% 103% 104% 
wi% 96% Do 7s, i446, ex war.. NT% 97 97% 
4% OF Rhine West _ E I ts, as. Oe% B -3 aan 
by ~~. 1024 ty 3 

102% 100 Do 7s, 1950. ° - 4 r+ 4 o1% 


wt 89% Do 6s, 1952. . 
8 92% Rima Steel 7s, 1 





"7% 9% Do ts, 
ot 91% Rome 64s, 





mo 112% SAO PAULO C Bs, 


wh in Do State 6s, 1968 mm 94% 
108% 105 Do 8s, 1936..... : 6% 105% 10644 
Howey 106 Do 8s, 1950.......++--- 107% 107% 
104% 100 Do Ts, IDK... 2. ee ees 100% 101 

oy 94% Santa Fe, Arg 7 98 98% 


1s ® Saxon Pub Wks ° 
Pts M4 Do 6%s, 1951 .....- ee ’ 94 
10) 98 Saxon State Mtg 7s, ss 

my Do 6%s, I46.... 








101% 6% Serbs, Croats & S 5s,’ 62. 98% OS 


4%, 91 Shinyetsu El P 6%s, "h2. 92% 91% 91% - 


“7% 104 oceans & Halske 6%s, 
17% % 0% pd 1 


1, 





iz 105% Do Gus, 1951.........107 106% 107 
102 98 Soissons 6s, 1936........ 99% 9% 99 
v7 #2 Styria is, 46 . 1% 92% 924y 
15% Wey Sweden 5's, 194... 104 108% 104 


14% 102% Do bs, = eeabéécce om 102% 102% 
113% 100% Swiss 8s, 1040.......,.. 1% 100% 100% 
104% WK Switzerland Bye. 1946. toon 103% 104 


100% 98 TOHO EL LW Zs, 155, 19% U8% UWO% 
100% $8% Do tis, 1929.......---- 9% 99 99% 





x4 76% Tokio 5s, 152......- 78% 78% 
M 87% Do 5%s, 1961. 9 90% 
924 90% Tokio Elec Lt és, 14 90% 
97 2% Tolima 7s, 197. 92% 





®% 4% Trondhjem 5%s, 


wi% 98 UJIGAWA EL P 7s, ‘4. 

mt *% United SS Copen 6s, 

105% 2% Uni Stl Wks Br 7s,'5 

97% 8% Uni oni wee G%s, A, 
1 





hy BH Do G%s, 1957......... bot) 87§ «89 
oo i Uruguay ts, 1960 cone 96% 8 
1% 1074 Do &s, 1946.... .. 108% 108 108% 


"t ) VENETIAN M 5 7s, “32 08 3 93 
87) Vienna fs, 1952 -.+. 88 NJ S8 


vi® S86 WESTP’HLIA E P 6s'53 8 BR SR 
my 9 Wuert-herg Hyd El 75,56 98% Ry GRY 


om 4 YOKOHAMA Gs, 1961... 9% 85% UG 


Total sales évecesvecss OES 


NEW YORK CITY ISSUES. 


W1% OT% 4a, 1WGT................. 98% 96% 98% 
101% 98% 4s, 1958... : 984, 98% 98y 
wih 97% 4s, 1959 .... ... 99% 98% 9RY 
108%, 104% 4448, May, 1957......... 104% 104% 104% 
102% 99% 44s, 1960 ... ...100 100 100 


1K, LOD Sigs, 18H 
“0 «NOT Age, 1972 


Total sales 


CORPORATION ISSUES. 


i 87] Adams Express 4s, 1948 88% 88% 8% 
my 100 Ajax Rub s f 8s, 1936..106% 106% 106% - 


mi 92% Ala Gt So cons 4s, 1843 4% 4% 
1% S44 Alb & Sus gtd 3s, 1946 87 87 
5% 80% Allegheny & West 45,"08 80% 89% 
2 86908) COAllis Chalmers 5s, 1937.100% 99% 
ow 99 Alb Per Wr P 6s, 1948. 90 
ey 104 Am A Chm ref 7\%s, 41.105 
"8% 7 Am Beet Sug cv Us, 1955 92 
yy 96% Am Chain deb Gs, 1933. 97% 
WX Mit, Am Cot Oi! deb 5s, 1941 98% 
7 %Y82 Am Cyanamid 5s, 142. We 
iy 9 Am ice s f 5s. 1 
m6 =6108% Am Meh & Fdy 








Net Wed.’s 
Ch’ge.Sales.Close. 


+4 


+ 


gly we 
ay 90 


INT DEV 5s, ‘58. yy * 90 
9 ORIENT + Me me Big 97% 97% 
101g 100% LOT 
100%, 1001, 100% 
92% 92% 


| ++! 


|\+?-? 








[+ ++44+ 


1+ 


+1 


+4 


\+ 


rh... My M2% 4 

184 105% Rio Grande D Sul 8s, 46. y~ 107 107 
jos 97% Do 7s, 1966...... 8% 98 98% 
mM 98% Do 6s, WREB.. cc ccceess ee 93% 93% 

7 6.107 106 106 

1104 105 Rio de goaamize, | Xs, a , | i a 4 
% 1 +. 92% 924% 92% 
ins 102% Rotterdam 6s, 1964... ..108% 103% 103% 


‘32. 6 115% 116% 
100% 96% Do 6%s, 1057 ........ 0% 99% 99% 


11+ 


++! 


++ | 


99% 99% 


|++| 


94% 
98% 98% 
4 894% 


3% 5 Dept of) 7s, ‘42.104% 104 104% 
106% 103% Seine (Dept o 7 ee 


+ 


6 105 106 


+144) [+ 


++ 


1" v7... 96% 96% 96% 
101m 98% Tyrol Hydro El 7%s,°55.100 99% 100 


5. 19% 99 99% 
7.97% 97% 974% .. 
1.104% 103 104% - 


) w 93% 92 92 
"m% 90% Do 64s, A, ‘i901, ex Ww. 93% 92% 93 
97% 89% Do 6%s, Cc ‘al, w w.. 93% 92% 923 
oy 90 Do 6%s, C, “51, ex w.. UB% 82% 22% 
4 96% Upper Austria 7s, 1945. 97% 87% 9TH 


+ 


+ | 


101% 101% 101% 
101 11% 101% 


rae 






“it ene & 


e 
+\++ 
==} 


x 


sloniswer 


1939. 108% 103% 103% 


1% 
117 

04% 
102 


100% 


117% 
99 


107% 
101 
PRY 
995% 
94% 
993, 
105 
91% 
105% 
99% 
104 
102 


110% 
105 


o1y 
9 


91% 
87% 
89 

98% 
95% 


100 
aR 
104% 


06% 





Range, 1928 
High. Low 


1) 97% Am Nat 


12% 984% Am Sm & 
106) «102% Am Sugar 
1 98% Am T & T col tr 
w% w2% Do gold 4s, 
w2 Foy Lo conv 4%s, 1 
15, 1agy Do col trust 5s 


1h) 106 Do S%s, 
109 1asy, Do deb 


wi 101% Am panty F'ders ay 
4 Am WWé&E col tr 


Ww2% Do ts, 


11% Do deb 
120 Do deb 





107% 102 Do 5s, 
98% 91% Atl Coast 
104 ” Do un 


95% 884 Do L & x col 

74 Atl & Dan 
¢ Hh Do 2d 4s, 
Atl Gulf & w 
t 9% Atl Refin deh 
92% 83% Atl & Yadkin 





18% 106% BALDW 


98 91% Balt & Ohio Is 
101 9, Do 4s, 55) 
105 100 Do ref ; 
105% 100 Do ref ; 


110 «#108 Do Isc 


112 «107 Do ref ts, 
97% 91 Do P L Bew Va 4s, ‘41 DK 
107% 191% Do Southwn div 5s,"50. 

91% 82% Do Tol Cin div 4s,°5 


14 99% Barnsdall 


DS 89% Do ex war.. 

93% 83% Bangor & Aroos 4 
99% 90 Belding-Hem 
109% 114 Bell Tel of Pa Ss 
Cc, 


113° 107% ~=s«~WDo 5s, 
104% 99% Beth Sti ref 
103 a9 Do pur nae 


105% 102% Do ts, 
105% 99% Do 5%s, 





83% 39 Botany Cons 
79% 68 Kway & 7th Av 
Ss, 1043 .... 


105% 9 Bowman 


95% 90% Bklyn City 
106% 103% Bklyn Edison 5 


104 190%: ~=Do ts 


100% 964 Bklyn Man Tr ‘e * % 
834% 64 Bklyn, Queens Co & ub 
1 


Ist 5s 


ov 92% Bklyn Union . 
99% 92% Do 5s, 1950, stamped.. 9% 


11t 104 Bklyn Union Gas 5s,'45 


119% 116 Do ref o. 
329 250% Do ev 
984% 90% Buff, R & 





103 95%, Bush Term con 
108% 100 hy- Prod Coke 


105% 100 CAL PET deb 5 
Bist) 


103 9% Do 5s, 


101% 97 Camaguey Sug 
110% 105 Can South 


103% 100% Can s S 
101% «98% 


123 115% Do deb 


103% 96% Do 4%s, 


2 855% Canadian 


101% ih, Do 4%s, 


90% SO Car Cent 


109% 107 C, C & Ohie 6s, 
195% 104 Cent Dist Tel 5s 
107% 100 Cent of Ga cons 5 


102% 99% Do 6s, 


108% 105 Do ref is, 
88% 83144 Cent New ting ‘4s, 


614 89% Cent Pac 
1% 100% Do Ss, 


9% 91% #=Do Through S Short Line 
1 


4s 


1n2 99% Central R R & Banking 

Co of Ga 5 +e 
126 ©6120 Cent Steel s f &s, 
96% 88% Certain-teed 5%s, 
105 98% Cespedes Sug 7K, ” 
100% 914 Chesapeake Corp 5 
103 99 Ches & Ohio 

os, 1929 . 


107% 102% #Do con 
Do gen 





Do 4%, 


v8% 1% Chi, Bur & b I pan 


13% MR =6Do 44s 


91% S%& Do Ill div. 


WR% 92% Do Ill 





1074 15 Chi, Ind 
111% 198% Do 6s, 
mie Ct 





1044 94% Do gen 


ba 75% Chi & N Wn gen 3% 
1987 


Ws 89 Do gen 


104% 95% Do + 






"7 107% Do ge n 

114 14%) Do ref 5s 

102% 10H) Do s f tis, 20. 
10 101! Do s f deb 5s, 
1% 1024 Do 7s, 5 

1144 i017% Do 6s, 





88 78% Chicago Rys Ist 
94% 88% Chi, R 1&P 
%% 98% Do ref a 


97% 9) Do 4%s 
103% 100 «C, St & 
lol, 9T% 
1m 9S 


wis®% We C. T H&S E 
V8% WW Do ine 5 
1wS% 97% Chi Un Sta 


17 14 Do Ss, 
105 10, Do : 





11M, 114 Deo Gis, 


8} Am W riting ‘Paper ti tis, “47 88 
104 Anaconda A, ag tis, 
38 





92 Angte-Chilean N 
75% Ann Arbor 
4 WI% Ark & Mem Be T Ss G4 108% 
94% 90% Armour & Co . 8 
4 87% ArmouréCo 
103% 102 Associated Oil 6s, 
9 91% Atch, T& SF Ke n 4s, 
94% 87% Do adj 4s, A 

o4 87%, Do adj 4s. 
on RS Do 4s of 
94 88% Do 4s of 19, : +. 
104% 92 Do Cal-Ariz 4M, ed 
5 St Atlanta & 
100% 96% At & Ch Ai 



































Chi & Alton ref 3s, 
951 


83% Chi & East 
112% 34 Chi & Erie Ist ° 
14% 100° Chi G Lt & Coke ° 
72% 66 Chicago, ¢ y 





& 
oF 


Do 4%s, 











High. Low. Last. 


08 


11% 1005 101 


99 
95% 
100% 
104% 
107% 
106 
lO4 
19% 
105 
87 
105% 
143% 
15354 
M4 
80 
102% 
12% 
91% 
102% 
u4 
Oy 
89% 
"1 
M1g 
99% 
87%, 


v9 
1035% 
4% 
Oy 
91\% 
76 


LOS, 
4 


98% 
102% 
g 102% 
10-45% 
109% 

3% 






106% 


% 19% 


101% 
101 

104% 
102% 


0% 


74 
99% 
92 
104% 
101% 
R14, 


93 
105 


309 
D4 
97 

£101 A 


4 103% 
10 


98 
106% 
102% 

9914 

Ve 


110% 
117% 
IT% 
884 
99% 
80% 


6 108 


104 


103% 
100 


103% 
91% 


19% 
1245% 
RRIG 
98% 
99% 


99: 


9%, 
103% 


99% 


9914 
71% 
66 


1g 
100 
681, 
lolly 
4 109% 
hg 





12 
110% 


81% 
oe, 
ba 
oa 

© 100% 





| Ht++++ +] +4 


SCE FEES 


+ i+ 
Se mois 


+++ | 
Rake 
Beacon — 


++1+ 
Rak ax 


r] 


++ | ++ 
EEK KS 





ll ++ +++ 
SRR Ra 


or 
in 


| 
x eee ee 


~ 





117% | 


—am 
NOI SoS Bets 


+ | ++++ 


i 
Lo} 


| 


++it++ + + 


| 
Far er 


lr 


eo eter 


b++ 


+ 


+ 


Srbone wk 


ewe Sh 


7? ee ‘ sr ‘ 
LL | Hate t+444+ 





SR Rts x 


‘ 
++i+|+ 


i 
+-nAS Bowe 


104% 
108 
100% 


ay, 
105 





76% 


78% 
101% 


92 
104% 
101% 

98% 


87 %& 
106% 


69% 


614 
77% 
RRQ 
Rg 


92% 


99% 


102% 
110% 
80% 


95% 
MAK 


100% 


116 











Range, 1928. 
High.Low. 





, OS 
13100 
15% 100% 
1X 9K 
94% ROK 
106% 
101% 99 
110% 105 
107% 100%, 


108 9% ( zolon oi tis, 


1024 98 
98% 4 
100% 98% 
100 9K 
102. 98% 
9 91% 
100 46 
98% 95% 
101% 98 
“7 92 
106% 104 


108% 160% Comp 


96% 80 


2% 9% Conn R & L ref 4%s,'5 


17 104% 
83% 76 
103% 99 
105% 102% 
102% 98 
98% 89% 


0% 65% Cuba C § 


1CO% YB 
103% 101 
97 68% 
100% 96% 
110% 105% 
Ost 4 
108 108% 
Wie 97 
104% 101 
101 98% 


96% We 
106% 103% 
107) 1H 
105 ORK 
103 99 


4 88 
98% V2 
97 ST 
9 91% 
7 Wg 


103% LO 
105% 101Yy 
110 1o68y, 
1M 102% 
107 101% 
107% 102% 
19% = 9TH 


97% 
100%, SH% 
R88 80% 
106% 103% 
90 81% 
104 98 


105%, 79 
1m, 100 
110% 105 


99 3 
98% 9% 
91 74 

106% 102% 
91 8 8SY% 


86% 77% 
m% 8 

89, 80% 
89% 80% 
15) «1lo 

194 100% 
116 110% 


95% 
bt 
97 
bt By 
110 
98 
mH 
83 


104 


107% 108% Fre E & 


100 99%, 
100% 97 
117) 106 


6 100 
102 
96% 


69 


110 
1 
104% ¢ 
3% 111% 


955, 
96% 
15% 
103% 
101% 95% 


no 22% Green Bay deb ag oe 


101 961, 
93%, R9 


78% 70 


107% or% | Hock Vv 


0% © 
9 bald 


103% 97% Hud & M ref_ a 


9% 86% 


108% 100%, Hud Co YY 


lol 98 
1031, 1005, 


m6 =6108% ILLINOIS 


102% 98 
98%, yok 
4 § RRK 
110% 103 
1144 108% 
91 


R80 
89% 80 
sO T% 
108 101% 1 
116" 
101% =9OF 
194% 88 
93 RR 





D5% € chile 


x84 C, 


























1..1085% 10314, 10% — % 19 104 
"44.97% 97 97 % 5 





5. 92% O2 v2 1 os 





.. 104 104 104 1% 
..1084% 108 108 
14% 104% 104% 





“61. 1OOk HOw 100% 
’ 68,°32 97% 96% 97) 
Bros ev debéis.40 104 10%t, 198% — 


66.105 104% 105 








43, 67.101% 100% 1OH0% 








. AK 90% 
. &1 81 ‘ + 
- 102% 102% 102% 4 4 








“ t 
TIM INT 111m + 
1955.111% 111 11K + 


hs,'42 97% 


FEDERAL L & T 
A » . ane 97% 
m4 





- 1 
79,°43.100 "9%, 100 + 2 








“9% F 








4% Gen 
101% Gen 





47.108 107% 107% 





106% Goods BF)Co Ist Gis 
89% Good T & R 5s, ‘5 
99% Gotham S H 6s, 


95% pa R &l ext 44s 


‘ea tte 105 105 


"61 97% 97% B7% 


= 
= 





2.110% 110 110% 
73. 106% 106% 106% _ 


HAR i PT CHES Ist 





Do St ny aia. 1951. 


Wed.'a 
High. Low. Last. C My a Sales.Close 


52 8% 88% 88% — 14 13 59% 





14% 104%, 104% + \& 7 1043; 









"47 97% 96% OFT + & 18! HY 
‘68 90% 89% WH+ HK 37 MUA 
48,°93 93 93 9s + 2 1 
Bhs owas hoy wo + : 
.. 100% 1001, 100% 4+ 1 if 11 
104% 108% 104.4 KR 2 104% 
.. 99% 0 99% + § 4 
. 91% 90 m% — It ’ 
1024 100% 1024 + 14 
77.100 99% Wo » & ' 1, 
109% 100 109% + % S 116 
- 105% 14% 10545 + 
.. 06% 104% 106%, 4+ | BOL (iy 
3.161 101) 101 +: 
- 9 94% 94% be 4 4) 
29, 99% 99% 19% —- 4“ ( vis 
. 9B% ATR 983, + 1% 13 
12 «100% 101 % 1k if 
9 4% + 1 i 
<5 ae 97 7 =_— j 2 
. 98% 98% 98%, ° 1% 8 
. 99% 98u 4 1% A 
M4 Nile 1 
16 15 L 104% 
.101% 101% 1 1 wy 
S342 BBly 1 
-- 97% OTH HT% 
+. 106% 105% 106% 4 rte) U6% 
. 7% 8% RWKe— kK if 78! 
-. 108% 108 =103y% 4+ 25 4 
.. 10444°104% 1044 f V4 
. 99% oY 99 6+ («1 7 11 
$2 1 91% - i 7 91 


-» 
i2 
7 100 9% 10 + & 30 «1My 


102% 102% 26 102% 
4° 7 - 





94% 4% '4y4 


102% 102% 102Y, 1 103 


. ‘ 
1940. 100% 100 100 


94% ‘HH My4— ¥\ 18 94% 


14% 104 104% — YY 1 104% 
.. 102% wey loz’ ° 
. 100 1H 1 ’ 1001 


101 100% 101 + 1 





. H% 9% O%H+4+ 1% = 14 
. 94% 92% 93%4.1 02 


bt) o4 bs 103 94% 


78,42 74% 74% 74%, i 


2% 02% 102% 4+ Y% 


-105% 105 105% 4 

101% 106 = 106% 4 4 
} 
+ 


SO S6 6 


s7 Lae 89 $3 


790 ow oo . %Y% 
38.100 100 100 
5.105% 10 


D6 NHR 





87% ROK RK 
S4 824% 84 
N74 7% 97 
RO RS ie 8514 
RH 8% RO 


10m, 100% 100% 


9TH 4+ 4 
OR, My MRK — 


87y%y HT 
‘ 





39. 105% 100% 100%, 


- 112% 110% 111% 


% 898 = 1 





. 
12. 404% 39% 39% — 1% 
"42.104 104 1 


104 103% 104 — 1 
100 99% 100 oY Pon 


. 9% 97 9%+ k th as 


(109 108% 109 ' 24 108 


§ 94% H%+ Th 
“102% 102%, 102% 82 12 
102% 101% 102% + 1% 79) 10 
106% 103% 105% 
99% 99% 9914 


$ 


107 
93% 93% 93% 5 
100% 100 100 
71% 71% 71% 


+ | +++ 
FIRE 
eT 


. 9% 96% 96% : 
.112% 112% 112%— % 1 


106% 106 106% 


+ 


113 112% 113 41S 
100% 99%100 4 % 17 
+ 


99% 98% 94% 4: Hg 
29 28% 29 


’ cons Pa 


TEL 


"42. 98% 97% 97% 4+ Y 8 8) 
. H% WR HOOK 
70 70 70 -» } 12 Tu 
..1m 0: 1H + & ‘ 
"34. 93 93 9 - i 
i 87 MH, 86%4+ % 26 Sti 
9 98% 99 + & R4 ts) 
89% 88% 88% -— \% 96 RR 
104% 104% 104% 4+ %& ti : 
.100% 100 100% 4+ &% 46 =—100% 
102% 101% 101% 3 61M 
"36. 105 14 105 + i ! 1641 
101% 100% 101 + wo 100%, 
W 93% 94 + & 11 94%, 
. 91% 91% 91%-- % 2 
107% 107% 107% — % 2 
110% 109% 108%, \, 1103 


term 


83% 83% 83%— 1% 
85% B54; 851% + % 15 
76% 76% 76% 4 


105 —C<Ca2KHEC (GC HC % Ww4 
98:4 97% 98 : 35 8) 
98% 98% 98%4+ 4% 2 


89% 88 88 - % kt 8 
. 89 89 gO ‘ 





oo 


te 


=< 






































Range.1928, 
High.Low. 


1 Ist 5s, 1952." 1 
teel 4%s, 1978. . 94Y, 





N 

High. Low. Last, Ch’ 

101 7% Ind Nat Gas 5s, 1936... 
106% 102% Ind Stee 
94% 91 Inland § 


% 74% Interboro Ran Tr ist & 


ref 


86% 74% 
90 70 


85% 77 


a Se 77 77 
Do 5s, 1966, Stamped... 77% 77 717% 
t + Do 6s, 78 77 
103% 96% Do cy 
102% 94%, Inter 
7 Int A 


932 


i Ped 99% 98 9914 
Cement 5s, 1948. 102% 100% 102% 
sric Corp co] 5s, 


stamped, 1942 |... | 844% 84 84 
101% 94% Int Gt Nor 5s, B, 1956... 984% 98% 98 
» Se ) 


108% 104 
9914 85 
102 3 


Do Ist 


6s ra 


106% 102% Int! M Mar col. ir. st 


ts, 
102% 95 


Losicasa TROT Re Ba 103% 102% 103 
Intl Pap ref 5s, A, 1947 96 95 : 
100% 96% Inter Match 5s, 1947... +» 99% 98% 991% + 


105% 97 Intl Paper 6s, 1955... .° 99% 97 97 
93-81% Int! Rys of ¢ Am 58,'72 83% 33 835% 
7 


100 91 


9% 94% Do 6s, : 
92% Int Tel & Tel 4%s, 1952 97% 96% 97 

37 Iowa Cent 5s, 1938. ee 

Do Ist & ref 4s, 1951.. 14 11 11 


YB, 
a2 
19 10\ 


"74 92% KAN cy 
105% 102% K GC p &L 


- 39% 39% 39y 


FT S & MEM 


et te. ee. 93% 93 93 
eh St .58- A,'52. 10496 1041 104%, 
9. 7% % 


79% 72% KG South Ist 3s, "1 50.. 7G 
Do ref & imp 5s, 1950.101% 100% 101% 
3% 88% Kan Cy Term 1st 43,60 91% 91K 91% 
106% 104% Kan Gas & El 6s 7 


A,’52.105 10444 1044 


122% 1054 Kaysey (J) 5s," 1947. .1164 114% 116y, 


101 88 


Keith 6s, 1946....... | 9 


7 96 
10% 106% Kelly Sp' Tire = 7 88,'31.110% 110 110 
1 t 


98% 91 Kentucky Cent 4s, 1987: 9 


105%, 103 
£01, 


BOL 
105% 1021, Kresge 


Kings Co EI L&P 
& Kings Co Elev 48,’49,stp 82 82 82 


5s,'37.105 105 105 
‘oundat 6s,'36..104% 104 104 


10514 100% LACK STL Ist 58,A,°50. 1025, 102% 102% 


104% 99 
106 1025, 


Laclede Gas 58, 1934... 102 101% 102 
Do 5%s, C, 1953 


1," 104% 104% 104% 


oi 99% L Erie & W ist 58,’37.100% 100% 100% 
1941 0% 100 


104% 99% Do 2d . 
7 Lake Sh &'M 
Do 4s, rae ee 98% 7% 98% - 

& N 4%s, 1954.. 99y, 99% 991% 

IC Ist gtd 58,’33.1011% 101% 101% 

41% Me 


100 97 


101 29% Leh C 
102% 100% Leh Va 
% 99% Leh V 


5s 


102% 95% “Do ¢ 
126% 120 Liggett ¢@ Myers 7s,'44.121 121 124 
15% 99 Do > . BP Saves 102% 101% 102 
152 113 Liquid Carbonic 6s, °41.152 132 152. 
1i4y, 15% Loew's és. re 112 110% 111% 
102% 99 Do ts, 41, ex war. - - 101% 1005 101 
96% 92 Long Is) gen gold 4s,'38 93 93 93 
935, 87% Do unified 4s, 1949... gs 88 
101% 97% Do deb 5s, 1934.. 100 100 100 
10% g: Do deb 5s, 1937.... -. 9 98% 99 
4% 9 Do ref 4s, 1949..... °° 90% 9014 9014 
m2 «Of Do No Shore Ist 5s,'32 99% 99 99K 
97% 90 Lorillard (P) Co 34s,'37 911 905 _ 
118% 104 Lorillard (P) Co is, 44.105" 104, 10s 
13), 86 5 . .. Pweg H 


Do 5s, 

JOG, 1005, Louisville . 
94% 874 Lo & Jefsn Bdge 4s, *45 

Lou & Nash 5s, 1937. - - 1025 102% 102 

Do unified 4s, 1940... 95% 95% 955, 


106 =102 
99% 93% 


G&E 58,A,°5: 





++} 





105% 102% Do 7s, 1930..... -- 103% 102% 103 
11% 104%, Do ref 5%s, 2003. _ 106% 106% 106% 
‘2 9% Lou @ N, A, K&C 4s 2 92% 


9R1; 
103% 100 
115 1s oT & 


. 92% % 
L & N, NO&M ist 88,'30.100% 100% 100% 
N, S&N Ala 5s, "63.107 107 107 


100% 98 Lo, Cin & Lex 4%s, °31. 98% IY 98% 


102% 9Bx, McCRORY STRS 
4 Sug ist 7s, 42.101% 94 
Ry NYcons 4s,'90 691% 68 68% 
96 
97 


109% 94 Manati 
77% 67 Manhat 
103% 96 Manila E 
100% 97 Market § 


5i4s,'41 99% 99  g9y, 
94 


IRy&List 58,53 96% 
t Ry 7s, A, *40, 98 


165 100% Met Edison ist ref5s, ‘53.1041 103% 1044 
7 + 48,'38. 78 7 77 


54% 77% Met 


102", 99% Michigan Ce. 
89% 77% Do 316s, 19% 
Do Air 


% Oy 
100 98Y, 


») 
104 104% Midcon * 
Midv Stl & Ord 5s, °36.100% 100 100% 


102% 98% 


W'S El, Chi 


Pet 


nt 38, 1931. 99% 99% 99% 
2 7 


’ 9% 99% 
Gis, 1940..105% 105 10514 


100% 98% MiIIER&éL ref&ext 4145,'31 99 = 9RY 
9 


W3%% 99%, 
105% 985 
234, 14 

i 


92% 87 


| oO 


Minn & 
M,SP&S 


99 

Do Ist @ ref 5s, 1961. 103 102 108 

Do gen & ref 5s, 1951. 106 102% 103 

St L ret 4s, 49. 15 15 15 
1 


as 14% 14 14 


» A, 
SM Ist cons4s,'38 901, 89% 90 
1938..... 96 


99% 954% Do s 5s, 954% 95% 
101-98 Do gtd 5s, 1938...° °°’ 99% 99% 99% 
iS 8% Do G%s, igs... °***” 100% 100% 
103% 100 Do ref 68, A, i946. ||" 10} 101 101 
% 9% Do 5%s, 1949'. t+esee. OF «91 og 
92% 85 Mo, K & T Ist 4s, 1990 % 88% 88% 
15% 99 Do 5s, A, 1962... .....1035% 1018, 1035, 
92% &5 Do 4s, B, 1962.0) °"’ 87% 86% 87 
9% Me Do 4s, 1978...) 95a 9544 95% 
100% 10144 Do adj 5s, OS 105% 103% 105 


103% 99% Mo Pac 


102% 98° Do 
834 76% 


Do 
97 91% Do 3 
Mobile 
99% 92% Mobile 
98 : % & Ohio gen 4s,'38. . 92% 
& O Mtgy Diy 5s,°47.104% 104% 104% 


88 82 
92% Mob 
9 M 


RR re 
> 


f 58,A,'65.101% 1005% 101 
1 ee 00% 99 


- 79% ; 
-- 924% 924 92% 


& B 4s,'45, small. 86% sei, 80% 


iO 4%s, ‘77. 96% oot 


103% 9% Montana Pwr 5s, A,’62.101% 101% 101% 
102% 98% Mont Tr Ist & ref 5s,’41 99 99 bs 


88% 85% Mor’ 


79% Mor & 


Co Ist _sf4%s,'39 88 7% 
Essex 3%s, 2000 81% 814 
82 Mortgage Bond 4s, '66.. &3 8 


82 2 
102% 90% Murray Body 6%s, 34. .102% 101 102% 


i } 4 Nas . ; 
of 5% Nat Da 
oon 100 Nati st 


22° «14% 
23% 17% Do 


101 73% Nat R 


111% 105% New 
106 oot Do 


95% 88% New 
2 95% Do 


101% 98 Do { 


105% 102 Do 
109% 105%.N y 


97% 89% Do 4 


10442 98% Do 
87 ‘2 


Be 
11 104% DO 
ple, %% Do 
86% 774 Do 
98% 92i,N 
100 


97% De 
103% 100% Lie 1 
107% 105 Ne ref 


Natl Tu 

Do 4s, 
\ 26, a 
adiator 6%s 
Eng T&T ist 58,52. 


4%s, 1961 
Orl Pub § 5s,A,’52 98% NT, gR% 
g sy 9: 7 


106 1034 NAMM & SON és, 1943. 104% 104% 1041, 
1 5 “ El cons gtd4s,’51 58 57% 57% 
ry 5s, 1948... 
arch deb js, "30.100 100° «100 
tbe Co fs, py | 103% . 
Nat R: Mex4s,'57,asst 3% 15 1h 
:. 1977, asst... ._. 19 18% 18% 
ae a 


99% 98% 991 


S8t.... 21% 21 21 
» 1947. 80% 80 80 
2.108% 107% 107%, 
102) 101% 101%, 





97 9816 


1% 99% 
B, 1954 |... 100% ony 100% 


5s, 1954.12) 7°° 103% 103% 103% - 
Central deb 68,'35.107 106% 107 
iS, A, 1 ‘ 92% 92K 92% 
ref 4%s, 2013 | 100% 109% 100% 
3%s, 1997 _. |. -- 825% g2144 82y, 
ref 5s, 2013 . |. - 108% 107% 108 


deb 4s, 1934 _. || °° 96% 94% MK 
Lake Sh 3%s, 1998 80% 80% 80% 
C & St L ist 48,'37 9614 9614 96Y, 
deb 4s, 1931 ---. 8 9g 


7% 97 
6s, 1931 02% mnie 101% 


-.-...102 
Slos. A. 1974 107% 106% 107% 


1928 





N et ed.'s 
High. Low. Last. C Ch ‘ge.Sales. Close. 
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ADVERTISEMENTS. 








OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear befmre each security. 


Quotations are as of the Tuesday before 


publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954............. 83 85 


Fy i — : 


Austrian Federal 6s (per kr. 








1,000,000) 10 
BELGIUM: 
24% 
Do Premi 27 
BRAZIL: 

a Cin ieee. 1889 (p. £20). 5914 
Do 4s, 1 ae 
Do 4s, 60 
Do 5s, 73% 
TA RICA: 

Rep. of Costa Rica 5s 1911 

(sterling and U. S. $)..... 75% 77% 
CZECHOSLOVAKIA: 
Conse Premium 4%s — - 
Rammer scscsserecstaetessres 
Denmark 5s, 191%......... 258 
Do 3a, 1804......--+-ssc0ceeee 164 
FINLAND: 
Finnish Govt. 1958 5%s, ($ 
bonds) ...... Detvadateclwel 90% 91% 
Do 68, 1945 ($)...........---- 9% «86 
Do " bss ebesudann 98% 99 
Franck Govt. 4s '17 (fs. 1,000) 29% 31 
3. 
Do 5s, vice per fs. 1000) 35 36% 

ye Se ict) (nse sae ae 41 

Do Loan 5s, “ip, * S90... .... 41% 43 
2 French Prem. 5s, 1920........ 43 
GERMANY: 
3 German Govt. —— ee PO 
pimithout drawing rts.}.... 3% 34 
2 Do with “anawing | 5 es 
Se 
uiset«lseGeshesasacnbiee 58% 60 





GOVERN MENT—BONDS—Continued 


Key. Bid. 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 85 
Brit. Nat. W. L. 5s, 1929-47... 
Brit. Vict. 4s, Sept., 1919...... 
Brit Nat. W. ES 6a'e-e 101 
Brit. — Feedéiencetesee 
GREEC 
Greek "Govt. 1914, S%......... 140 
ITALY: 
Italian eg Cons. (lira 1,000).. 42 
NORWA 
Norway 6. jeso-ve (kroner). ry 
POLA : 
2 Poland 6% 1940 ($100)......... 84 
Rg me 
Rumanian Reconstruction 5s, 
IA: 
2 4% eee 1894 (per 1,000 
Russian War Loan 5%, (1,000 
MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s,'15 (£100 ) oe 
Do = pieces) bs tances Peet °” 


AUSTRIA 
2 City of Weenme Ta, 1008....... 13% 


CZECHOSLOVAKIA: 
2 Caris a 2 ee 18% 
GERMAN 


2 Berlin pre-war (1,000 mks.). 
2 Do Pa (1,006 mks.)......  # 


POLAN 
ae 5s,'21(1,000,000 mks. ).420 


Offer. 


150 

44 

280 

289 
84% 
a% 
5% 

4 


se 





{NDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. aad Bie nase 85 90 
PaRcwosLovAr 
2 Royal oo of Bohemia 44s... 23% 24% 
Gunyay 


roid pre-war (m. 1,000). . 24 
2 Badiache Anilin, 1919......... % 
Hamburg-American Line..... 31 33 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 





hae 45% 
3 “135 122 
3 : ¥ ..104 109 
rm. 
3 North German Lloyd (rm. 40) ist ia 
BANK—STOCKS 

AUSTRIA: 

‘2 Geedit Anstalt at (per sch. sh.). 7% 8 
2 Lower Austrian Discount (per 

‘ schilling BE -wisesccvedacs 3% 

FRANCE: 

2 Credit Lyonnais ............. 137s 141 
GERMANY: 

3 a. Vereinsbank (100 =. 
8 Commer und! Prvbi (100 rm} | is 
3 er Bank (100 rm.) 69% 
3 Deutsche Bank (1 . 40 
3 Disc. Gesell. Bank (100 rm.). Fi rt 
38 Dresdner Bank (100 rm.)..... 

es bibehi ed heh ora tis neces 39 40 
3 Reichsbank (100 rm.) ........ 71 74 
ITALY: 
21 Banca d’America e d'Italia.. 6% 6% 





CANADIAN BONDS 


Payable, principal and interest, in 
Btates gold coin: 


Key. Bid. 

Alberta 5%s, 1947............. 106 

Do > keeaceneness esi 100 

sere 100 

British "Columbia 5s, 1939... .100 
2) eee, 

Do 5¥s. age atthe keeuagean 102 





United 


Offer. 


108 
102 
102 
101 
102 
105 


Toronto 5%s, ca ae needs 103 
Vigtetie “ See errrry. 92 
CE ME niédececectaasincs 98 
CANADIAN BANK STOCKS 
Bank of Montreal ........... 375 
Bank of Nova Scotia....:;... 397 
Bank of Toronto ............ 282 
jan Bank of Geammneree. 201 
National Canadian Bank...... 
re Bank of Canada...... 306 
Dominion Bank ............ - 266 
Imperial Bank .............. 263 








OPEN MARKET—DOMESTIC SECURITIES 







































































PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANKS—BONDS 
Key. Bid. Offer. Key. Bid. Offer. —BONDS—Continued —Continued 
Alabama Power 5s, ‘5l1...... 101% 101 ee eindcentseneseins 104 + Key . Offer. Key. Bid. Offer. 
Do 58, "68 ......... 0.6.0.0. 101 i St. Jos. "Ry nie. om. & Ss. a Bh Oa TINE oo oc nccsncnescice ry 9 Ki C.) Se, 1954-34............ 0 0% 
Gas \. +. 5s, + 98 100 | £«—DO ds, 1941................ Toledo Term. R. R. 4%s, '57.. 92 a eo eRe 95 yy 
Anso. é* ui Ge, S8GS....:.. Oe S, Jesse ‘¢ E ee, oS... we Tulip Cup Gs, 1982... 5... 97 100 Fremont (Neb.) 5s 97 «100 
Broad thiver Power fa. iba: gry ‘00% Do 6% g, ctfs., 1951......::.:102% 103% | * nites Dl Grosseseeast: «°°: fox 01 Gregnbrige gf Covington (Wa) 5¢ 
Califo: . 6s, es oO ‘e | net ebeesasecons 1 Ss. Fi n bs, 1929.°./°° 101 Lincoln of Lincoln (Neb.) 5s, 
Car. jeorgia » ABSZ.....-.- 101 ectric 5s, 1933...... 1 101 U. S. Steel 5s 1 1 ts 97% 100 
Cen. Gas & Elec. ist ii 1946 95% 98 United Elec. of N. J. 4s, 1949. 92° 94 Sn ae eee eooes* se? r+ Louisville of Louisville Uy.) 
Col. . Pow. ist 54s, °46.. 99 United Lt. & Pwr. 6s, 1975.... 99% 100 Van Camp Pack. 83, 1941.....90° .. | _ Se, 1963-33.................. 100 
Pe Fe ee 95 Wis Minn L'a P ist Sesh. 90% 100 - Co. ist 68, 1937--.102 104 New York of N. 1955-35 97100 
» Gas ec Ist 5s, '37 4 --Minn. - lat Se, °44. 00% Willow Brook Dairy ‘6s, ‘43. 98 100 Pacific Coast of Portland Bs 
Cc.) R. G. & E. 97. (98 Wiscon. Pub. Serv. ist 5s, ’42.1 2. Woodward Iron 5s, 1952 90 92 1954- 97 100% 
Columbus EB. Power 6s, 1947..103 ~_.. Do ist & ref. Ds, 1968... 1 om 6 [CSCS ware aren &, Se....--- San Antonio (Tex.) 83, 1953-33 964 99% 
as N. J. 5s, 1936...... = Do Ist ref. 6s, 1952..+....... 1 106 FEDERAL LAND BANKS—BONDS St. Louis i{ilo. ) 5s . 1983-33... 128 100, 
: nion of Detro: 
83 INDUSTRIAL AND MISCELLANEOUS The securities listed below are inter- 
4 90 —BONDS changeable coupon for registered bonds: BANKE—STOCKS 
Re dacsesceeetoes Noy., 1957-37 96 
101 Abbott's Dairies Gs, 1942......101% 102% 1958-38 Bank of America ..2..278 isa 
Senuinen Gee e's Bank of Yorktown............ 230 250 
American & Fdry 6s,'28.100 101 Bedfo: ea 175 195 
1 American Tobacco 4s, 1951... A a 1 i, Be, National........ 140 165 
ie American Type Fd rs.’ 68, 1937-1024 104 1 fmt tan. BB 
7 Am. Wire Fab. ist 7s, 1942. 98 1014 a nee ee = 
97 Andian Natl. Corp.. Ltd. Gs. ipi Chatham Phenix ...1....::1.'575 579 
106 Ban. & Aroos. Ist 5s, 1943... “103 105 101 Chelsea Exchang mM ecvcesevces 365 375 
oe -* Biltmore Com. Ist qs "1934... 100 1 101: Chemica! National Se2ase ie een 925 940) 
100 Boston & Alb. R 5, 5s. 1963105 03%  ceeah bcs occivaes ces 1,200 1,400 
= Boston & Me Ro Re 4s, 1920.98: RAILROADS—BONDS Corn Exchange ............ 3 fas, 758 
Chapin: BN nema 10th 108 (ONE HUNDRED DOLLAR BONDS) first National, Brooklyn... 4B "615 
‘ 1 Chi. Artif. Ice és, 193i. :..:: 93 Bs B. & O. T. C. 4s, 1 85 pines Settee’. Now Terk. .<oe 4.275 
_—_ ll ie a we us. DNs cecoscccces y 
HS | Scien ah | ree ie ie BOW | Radian Reto cers 
le we Ag epbeeoe ~ -#,% ae we .. se ghclespentcedescas 7 
“° Consol. Mach. fool ist 7s,'42. 55 60 Hudson & Man. refdg. 5s, ‘5795 98 ee 450 550 
%p Consol. Tobacco 4s, 1951...... 86 ba Se A pr. 5s, 1 -100 102 —— Exchange .............. 4 340 
9614 __. Motors _ i 1939... .101 ot ee. ai Ss. a = is.” 013". Jos 16 cg igeliaea ea, 1,270 1,290 
4 uit. Off. Bldg. deb. 5s, "52.93 94% N. ¥. & G. Lake 5s, 1946 92 asian National ........ 1.075 1.1% 
102 Vk Tire Fab. 6 13 99 NY H “aH és, 1940....102 +104 hn os oc ca nang oe 210 240 
‘ethncbeeSpetes pitas Hoboken -y 5s, cae = Nor. Pac. rfdg. 5s, 2047.......105 107 Liberty National Wecoamcss $+ go = 
Munict Beet Gas (Texas) i "35.100 104 te bs eee 5s, 1961. 28 x pails. & wee 5s, 1973.. 90 B u National ........ ye "450 460 
. re: >) Serre eee eee Readi 4%s, 1997............. ational City <. RARE ities 905 915 
Newark Senneanee 3 53,30. "20% 96% Journal of Com. gi bST * it. L.- . pr. 5s, 1950.. 88 90 ational Park ............... 690 698 
New Brunswick Pr. $6, re — (Geo). , . ~* 1937.... 98 me jeaboard Air Line Gs, 1943. gh bes National of Yorkvilie........: 250 290 
SR SP ae a Bie | Ee Ny Biol os” iat Virginian Ry. 58, 1962.-°......108 106 | * Dobie Nations neko 0202) 199 203 
° . ae ae Oe a ee a. aonlULll eee ae u c MEE edccccacceccss 
t Lt. & P. 6s. 1946..103% 104% Mann _ ee $o% 100 Western Pacific Ss, 1946... .. 7 9 4 Seaboard National...._|...) || 174 178 
Northern Texas El. 940... 70 Merchants Refre 6a'1937,.. 10) «108 ND eaboard National ........... 840 860 
Oe ae G. 4 El. ast 5s, i950 -- 100% 10% | ¢ Retin Bete ae - JOINT STOCK LAND BANKS—BONDS Seward National .............. 174 179 
Barsibate ones ; weet eeesee sce Sixth A 0 ERR CT 2 
Pac. G. & Ei. ref. 63, i94i-!!/111” 1ii N. aa G.N. HB 0655: 8% 0% Atlanta of Atlanta (Ga.) 5s, “ rep neg i epahamaneppenads 140 758 
pbe & * 2 ibaa ee ; N. mn fing Ss, Boe. Atl. Raleigh (N. C.) 6,"54-34, 98 100% Textile 3020000000000 300 320 
Paterson Ry. 5s, 1914 -. 60 Pierce, utler & Pierce ae pa Canteenta oe ee ence POS To Colenbtanalagttedes. 
’ 105 Cadena of ? chicago iil.) bs, 9% BOSTON BANK STOCKS 
ti 100 ee ee 93% 6 American Trust Co........... 470. 
“ore By ‘Assoc oc. 8 ‘3 19e ~~ of pones (Texas) 5s. ss seas jeetional TPEP EEO, 4 zs 
~{ mtal 64s, 1936...... 102% an., 1966-36...............- Beacon Trust ................ 
Sao Paulo Tramway & P Securities Co. 0 ie eO 663 Denver of Denver (Col.) First National ...._...... 1: 471481 
ee * -one Bye sib: 99 101 | Sosa ecgyy Merchants National .......... 435 “es 
St. Paul Gas Lt. 5s, 1944...... 100% Southers Ry 4s, 951. <5 Sih Des Moines (Iowa) 5s, 1963-33 80 83 National Shawmut ....... » 324-329 
San Diego G. E. 5s, 1947...... 102 Southern = & Util. 6%s, . 8 101 First Carolina, Columbia (S. Old Colony Trust.........°... 464 468 
° 4—Orton Kent & Co., 60 Broad St., - Cc. 10—John C. Fell & Co., Inc., 25 Broadway, Building, Newark. Phone Mitchel 
Key and Index to Open Shone Hanover’ S150. See" Froni N. ¥. / 4394-5. 
Cover. 11—American Basic-Business Shares Corp., | 17—RB. ) MeMilien Co., 350 Madison Av., 
* M k t S—Edwin Wolff & Co., 30 Broad St., N. Y. 67 Wall St. Phone Bowling Green N. Y. Phone Murray Hill 9681. . 
Security arke Fhone Hanover 2035. See Front 9248. See Page 773. 18—T "Phone Cor cn eS & Co. os Broadway,N.¥. 
over. t-Grovss O'Neill & Co., 22 P abn tar 19—W. W. Snyder & Cs, 74 Broadway, N. Y. 


ie %-Kaufman State Bank 


.-<o. 5B 


7 


La Salle 
St., Chicago. a oe State 5550-1-2. 


, Lei; 29 S prcadwas, N.Y. 
0500. See Page 





@—Henry L. Doherty & Co.,60 Wall St. 


N.Y. 


Phone Hanover 1600. See Page 780. 
7—Farr & Co.. 90 Wall St.. N. ¥. Phone 
John 6428. 


Birkins, 20 Broad St., N. Y. 
7500. 


teelman & 
Phone Hanover 





. ¥. Phone Bowling G reen toy 
1- Otte Bieey 4 cy Ley 29 So. 


La Salle 
= der g 4660. 
s-Biee a 8. Sey! 
Sprin 


1,387 Main St., 
ee one 5-1736. 
16—Harvey Beyer Co., 530 Federal Trust 





‘AW, Whiteha 1 ” 6156. 


20—Ch om C. Conover & Co., 141 oe 
Rector 2536. 


21— Cian & Wonton rf, 60 Broad S 

us es! |e t., 

— Hanover 6436. See 
‘over. 


1 @ 
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OPEN MARKET—DOMESTIC SECURITIES 





CHICAGO BANK STOCKS 
Key. Bid. Offer. 
i4 Bank of Ameri 540 
14 Central Trust co Yai Illinois. .600 
14 Chicago Trust Co............ 650 
14 Contl. Natl. Bank. & Tr. Co. .690 
14 First National Ban 
14 Foreman National eS 1,200 
14 Harris Trust & Savines. . 
14 Illinois Merchants Trust. 
14 Natl. Bk. of the Rep........ 


ald 
sciaissse 








14 Northern Trust Co........... 840 
14 People’s Trust and Sav. Bk..740 750 
14 State Bank of Chicago...... 945 955 
DETROIT BANK STOCKS 
American State Bank......... 291 300 
Bankers Trust ... ee 320 
Bank of Detroit F 242 
Detroit Trust .. 
Fidelity Trust 
First National 
Griswold First State 245 
Guardian Detroit Bank 
Highland Park Trust 340 
Merchants Nationa’ 300 
National Bank of Commerce .600 ee 
Peninsular State ............. 400 «410 
Peoples Wayne County....... .. ad 
Security Triiat ..........ccece 
WE IE 60 coksc's onuyics-cenene 610 
PHILADELPHIA BANK STOCKS 
I ag 0 oy anes Saeed 760 775 
Corn Exchange .............- 885 
| Sher Ss 565 575 
Manayunk-Quaker City....... 520 540 
pe EE err 590 610 
 — srrrrcete Drevs dst shaban eo came 970 
NE is casa cokvwbakeaee ee 755 775 
Philadelphia deaiiphehaes nee 765 775 
Southwark Ritimieo nea 430 445 
Sag ccc wciesecceaaenunen 375 = 390 
ry rr 525 540 
INSURANCE—STOCKS 
Aetna C. & S. ex rts........ 1,100 1,150 
Aetna Fire ex rts. sea 665 
EL ys,5 5 daa dsdneeees 275 280 
BE ces bisssnkvesenvan 900 920 
American Equitable ......... 35 37 
American Reserve Ins........ 83 89 
American Reinsurance....... 69% 71 
Pe err 430 460 
Baltimore & American, new. 50 51 
Brooklyn Fire .............++ 108 = 112 
MUD UND iesccccataveses 32 35 
AR I ae iy bawier ae 58 63 
City < ee WN 6 sicas cael 600 
EN i ccicdnecteeweesdécedbah 15 
eaten ieiavndocdtosuen 700 


~ 


Cosmopolitan EG can cenicwees 
¢ 4 : 
Fidelity Casualty 


Franklin’ “Fire 
Glens Falls 
Globe & Rutgers er 
Great American.......... 











Guardian Fire, ex rts........ 504% 53% 
ER oat b Sra + pe wide + 15 18 
Hanover Fire. . 80 
pO Se eee 840 8860 
Ee eS rer 730 760 
Hudson Casualty...... . 10 12 
Importers: & Exporters. . 92 94 
Lloyd's P. G.. 275 ie 
Maryland Casualty Rete 160 . 170 
AS Sees 525 575 
Merch. & —, zoe a 25 
Merch. 112 120 
ites ee ... 4 51 
Missouri State Life........... 116% 117% 
National Liberty, new........ 32% 33% 
National Union ...... .....0445 355 
New. Brunswick Fire. 53 56 
New Hampshire . 500 550 
New Jersey ..... . 6 70 
New York Fire. - 2 24 
Niagara ..... ; -135 140 
North River. 340 866360 
ve: Sno. oap ance a x8 oe 6 a 130 136 
Tc ii.4'as5.4-0 eae artes 160 180 
Preferred AC. .........00000- 525 575 
People’s National Fire, new. 3mm 38 
BG, MER 5.0.0 sss moves css .750 770 
aa 825 840 
I 6 on 65 Cou am ne dee e 27 28 


eee a, N. J., $5, new.. 12 13 
-330 © 350 


coy Seedlllinpeae = = 

Security | RT LO 205 215 

EEE reer ere 300 486310 

86 Syivamia Fire .........sccccce os 30 

I 205 6a scaipedueaiancine’aa ‘ 1,610 

8 Transportation Indemnity.... 21 24 
» Unit States Fire...... ao oan 123 

United States Casualty.. .380 = 400 
Westchester Fire.............. 98 101 
INVESTMENT TRUST—STOCKS 

8 Am. Fdrs. Corp. com. ena 65 

TEL ios 47, cicnedeulogace ae 44 47% 

Yee % «52 

8 Amer. & yg Sec. units.. 74 76 

8 Andrews Secs. 


Seer S 6%, 7 
Atlantic&Pac. Inti. Cp. units. 70 728 
#8 Bankshares Corp. of S.. 7™% 
Bankers Inv. Tr. of Am. com. Ff 14 
NL <5. sn veut sabe naman aka 9 
Bankstocks Corp. of Md. 4 
¥ 


British Type Investors, fell ‘i: 4 483, 
City Financial, A........... 9244 94 
REED. Siccisaeu-ceaeemsaa'e< A 1% 
OR ae vale 
18 Diversified Trustees.......... 23 2384 
18 -Do Sertes B........ccceee-es 19% 20% 
—, epee ee te 
SE MEE nc awadcécacadesacee 147 1S 
8 Fed. Cal pital Co f. w. w. “a 
eer sc: aoe ue oe 
pe nie EE Ae eee Bia = 
8 Fix rust Shares... . 
a ROR ere eer . 20% 21% 
Greenway As ere 20 23 
acd inca 00-6 Cs cokck 50 55 





INVESTMENT TRUST—STOCKS 

















tinued 
Ke- Bid. Offer. 
Ingucgnagss, eee 27 
i errr 27 
.— ee ee re 28 
= eeeer 24 
= Sk See: 22) 
Inter-Continent Capital dean: 

SE xtra aadrga eh 4064.60 59 60 
Incorporated Investors....... 82 84 
Investment Trust, A......... 17 17 

PE IES Ve 16% 1 
8 Int’l Secs. Corp. A, com...... 57 58 
Be a, > Rie Meas eh aes aces 31% ae” 
Le aan 
sk fk ee rere »90 94 
Investment Co. of Am. 7% pf. 98 103 
BP GS Gasaerdccancecvseses 43 47 
MMR oko knee dacoid i 
Investment Tr. of N. Y....... 11 11% 
Investors Trustee Shares. er 18 
12 Joint a PT oa ossns 33 a 
12 Re rc 100 - 
Joint Sec. a Ser. B units.120 125 
Massachusetts Pavestors as aie 4 4944 
Metals & Mining Shares units = 71 
Mohawk Invest........ 107 
Mutual Invest .......... re 12 
8 Oil Shares, Inc., units. i 74% 
Pacific Investing Corp.. 4 
ie so oe Ray 
Railways o- Corp. 6s, 
10% part: ria SLY ORO 100 
BD Be soe decodes eccccccvcas 20 iP 
a bee ive Gore. com. : Bx 7 
econd Int’l Sec. pf.......... 4614 
- 7» VY See 50 51 
_ 2 ae 22: 23% 
Sterling Sec. Cor Sr 2 32% 
8 Standard Int’! Secs. Ce. units 44 48 
8 Trustee Standard Oil Sh..... 1% 13% 
8 Union American Investing. . 49 
United Inv. Assur. Sys. units. 126 129 
United Inv. Assur. Tr.Fdrs.sh 1 1 
United Investors Secs........ 6 
hares Corp. Com. St 
et fF: aaa 3 14% 
o Com. St. Tr., Ser. A 1 oa 
Do Bk. St. Tr., Ser. Cl 24 me 
Do Bk. St. Tr., Ser C2...... 7. 
Do Bk. St. Tr., Ser. C3.... 22% 23% 
- ae ‘Bk. St. Tr., 
U. 3 a “British Int‘! units. 81 
a oS Peer rere ee ee 
& Do 4 AP ROR Pee ree ee ee 17 1 
JOINT STOCK LAND BANKS— 
Atlanta .. 140 
Chicago .. 30 
Dallas .... 
Denver 55 70 
OS ere rer rr 16 26 
WU PID 5.5 occ cccvccccrse 2 60 

EE Seidb ec s wade tincdawe 52 65 
ES Age reer Te 75 84 
Ye eer 123 i 
BN EE Sivcécdiccccssessis 100 =—:1110 
——— Minnesota..........- 15 
og OO AR eer rors 112 7 
Virginia “(par rrr 1% 2% 
TRUST COMPANIES—STOCKS 
Am. Bashan, e Pg am eet 450 455 
Bank of N & Trast....... 735 750 
Bankers Trust 955 
Central Union .......... 

Empire ... ee 
Equitable Trust |... 
Farmers L. & T 
AAR <a 
ED aa od ngc d.0.s.0,0-000 ASE 
EOE rT 
Lawyers T. &G 
Manufacturers 
Midwood Trust 
Murray Hill ..... 
errr 
Times BOUTS ..... ...2.0.005 
4 Times Square Trust.......... 190 196 
Title GUBPOMEOe ...... 26s cerca 860 
PUBLIC UTILITIES—STOCKS 
Am. Comwith. 4 re 
——— Pwr. ie 'p pf. 08% 1t 
Asso. Gas & Tiet is OE 96 
SRP be sep peter sei ees 191 102 
P| Seeeereerrerrrevorres: 101 103 
Pe ME Fon sch emi snreneedeeuals 103 105, 
Atl. City Mee. cv (¢) 108 110 
Angee-4 Elec..... 30 32 
0 2 Seer a 
Bangor Yee ro-Elec 120 
Binghamton L. H. * B. pe (6) 4 104 
Birmingham Wat. W. 7%..... 107 
Broad River Power % ae. “103 105 
Carolina P. & L. 7% pf....... 109 = «111 
Cent. Ark. Ry. & L. pf. (7)...103 105 
Central Maine Pow. 7% pf....105 108 
%,P OLE REI AEE 96 99 
Coes. F:.m BA: BE.. Gd <.02.20. 104 36106 
Cent. Pub. Ser. Corp. 7% pf.. 97 101 
6 Cities Service com............ 74 14 
SG ond once Wiaeesceter 100% 
6 i Ree re rrr: fe - 
6 Do lt ol Rr hth steses caw eran 93) 
I oo ivckisecckavcene 
oe. lee. Til. BO sa 5.s0cceus 5 = 
cor Elec’ & ig + pf....112% 11 
Col. Ry. P. & Lt. (8%). a 105% 
YS 3 eer rreree 105 = 106% 
5 Paso 135 
Cme. Lt. & Power 7% pf. 120 

Do ated oh 465440840 123 
Cons. SS | RSS 50 53 
Consol. Pow. & Lt. pf. (7)....105 110 
Consumers Pow. 6% pf....... 104 105% 

Sere 104% 106 

Dallas Pow. & Light 7%...... 110=—s:112 
Davton Power & Lt. 6% pf...107% 
Derby Gas & Elec. 7% pf.... 96 
Duluth Gas & Elec. pf....... 
Elec. Pub Ser. rrr 100 
Elec. Investors pf. (6)....... 98 
Elec. Pub. Util. 7% pf........ 94 7 
Erie Eeeeere Sati aa se ren apes a” 6% 

8 ree - 
Fort Worth Pow. & Lt. 7™ pf. 113% 115 
Galveston Houston Elec...... 36 

Do > esr a 85 
Gas & Slec., Bergen (5)...... 95 oe 








PUBLIC UTILITIES—STOCKS—Cont’d 


Key. Bid. Offer. 
Gen. Gas & Elec. ctfs........ 21 21% 
Hudson nage | Re GP. i cccs 144 150 
C—O SE eer 108 = 1110 
Illinois Pow. & Lt. 6% . 99 101 
Inland Pwr. & Lt. 7% pf. Sakae 98 99%, 
Interstate Power 7% Pg aanaes 98 100 


Indiana Pr. & Lt. pf......... 98% 100 
International Superpower .-. 48 48% 
Jersey Cen. P. & L. = pf....104 105 
| eed Gas & Elec ae pf.. .107 = 









Do pf 3 
Kentucky Sec. (5). 150 8170 

Do pf. (6). .. 88 91 
Kings county Light, 1%. 1130=«=«115 

Lake 7 . % Pp -100 re 
rag Is en ‘Light, new Pfs}: 45 48 

“Eon dung pf.. 104% 106% 

Niet, ~~ —_ 4] “er Sas wie ef 


Mississippi Mins Pwr. 6% pf. 196% 108 
Missouri Pub. Service pf...... 100 =: 102 
a ae 9 |) eee 20 
Nat. Service pf. A (7).. 98 99 
Nassau & Suf'k went 7% pf. 108 = «111 
Neoraska Pow. 7 09 1 
Newark Consoiidated Gee (5) 95 - 
New Jersey Pw. & Li pf.100% 102 
ew Orleans — Ser. 5 Pf. 106% 107% 





ee a ere 305 25 
Northern N Nn. ¥ Util. 1% pf....107 110 
North Penn. 6% pf............ **102 102% 

Do Re 106 «=: 107 
North Texas Elec............ 14 16 
Do a. eT Te 42 44 
Ohio Public Service P, (7). oo 112 
Ohio River py (7). 108 
Oklahoma Gas & Elec. 7% of 410 a 
Penn Power & Light pf. (7)..109 110 
Penn Ohio &L 1c 100 
_ 3, rrr rere 110 
Roch. Gas & Elec. 7% pf. B. 107 110 
MS errr 106 
Sioux City G. & E. 7% pf. “105 106 
Somerset Un. . Eas. (4)... 72 a 
South Jersey G. & T. (8). "150 
Staten Island Baison Lg »-. 99 01 
Tenn. Elec. Pow. 7% pf. .. 106 107% 
8 errr 98 100 
Texas Pow. & Lt. 7% pf...... 114 115% 
Tide Wated Pow. 8% pf...... 104 08 
Toledo Edison ag Sr 111 
Un. & E. % pf.... 7 
Un. G. & E. p ) pf. X6) |. 93 96 
Utah Sh, a Oi CE he esse **109 111i 
tica Gas & Elec. pf.......... 104% 106% 


Utica Gas & 04 
Utilities Pow. & eit 7% pt.. < 100 









ash. Ry. Elec. com (7) 00 
Do SP tetekenigge ts -100 101 
Western States G & E . 39 
Do SE Re 99 103 
RAILROADS—STOCKS 
5 Alabama Great S. ord........ 152 +156 
|e are 2 156 
5 Chi. Burlington & Quincy..240 260 
5 Chi. : Indianapolis & L. com. .130 150 
4 Chi, Mil & St Paul, old....... 27 2814 
5 op rm PEGE EEL Horne rer ree 75 80 
& Cin., N. O. & T. P. com...... 40 460 
5 Cleveland Py Pittebusgh T%... 7% 78 
5 PRES Petree 464, 
4 Denver & Salt Lake.......... 140 160 
5 Ill. Ceniral leased lines ...... 80 82 
§ Joliet & ore Sere 136 iy 
SM. St. P.&@ S ee congas t. 65 
6 Mobile & Birmingham pf..... 80 85 
B Beers B GOR oicc cc cccccces &4 86 
ee aaa 315 
SH. Y., Lat. & West........ 111 
5 Pitts., Ft. W. ee 151 
5 rr errr 160 
5 Rensselaer & Saratoga . 147 
5 SM. Louis Bridge ist pf ; 123 
2 } Of eer eee 62 
5 Tunnel R. R. of St. Louis....118 123 
5 United N: J. R. R. & Canal..219 225 
5 Virginian MD kaeebcosbecenses 145 155 
SUGAR—STOCKS 
7 Central Aguirre oe i Bits e 153 155 
7 Fajardo Sug ie 125 
7 Federal Sugar eerining Co... 20 25 
7 National Sugar Ref.......... 40 
7 New Niquero Sugar Ref. Co.. 35 45 
7 Savannah Sug. Ref. Corp..... 135 140 
7 PE a ccuddaecbee ease wages 117 120 
7 Geand’ Estates of Oriente pf.. 28 32 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Bee GO, BEL. vcaicvsccss.s . 6 75 
Aeolian-Weber ............... 10 wO 
4 Aeronautical Industries eS 144, 
| 3 Sear rary 45 
Fe SN go 5.5 80.6 00605 60:0 135 140 
21 Aero Marine Kiemm.......... 12% 14 
Rub. (6)...ccccccce 56 60 
PS OS CS are 55 65 
Rpbswehdotescwavedsn 105 110 
Am. Meter Co. ee 110 115 
Am. — Machines 3 5 
Am. Sies Book ) 94 








rrineg J ‘Cork 54 58 
Atlas Ftl eal ot, (2.6).. 46 se 
Bliss £- v-) Ast pf. (4)...... . 58 P 

Do 2d B (60c) aay 11% 
Bohn Re earecar pf. (7).... 95 97 
Bowman Bilt. Hotels........ 2 5 

Up Le et rrr 30 Bal) 

Be Se I. OD a a. 6 6:0:05 060600060 40 30 
Bruns. -Balke- eneer #.. 112 =116 
Buckeye Copper . 20¢ 30c 
Burden Iron pf. “igi saaeeeee 30 50 
Can. a Soak phetetine dt 6:0 25 30 

BP Mn ccteesebdscesocceecs whine 635 
canals Cop aTr 20c 30c 
Carnation Mak SEE RR 105 e 
Clinchfield Coal Corp. (W4%). 24 29 
Claude Neon Lights..... 280 290 

4 Continental Can, new...... 60 604, 

8 Davton Rubber Mf. units...120 123 
De Forest Phonofilm ......... 5 & 
Doehler Die Cast. pr. (3.50).. 42 46 
Douglas Shoe pf.............-. R9 93 
Driver-Harris pf............ 90 94 

Do com..... : ‘ . W 380 
Kisemann Magneto pateees 28 33 








INDUSTRIAL AND MISCELLANEOUS 
—STOCKS—Continued 


Key. Bid, Offer. 
i: OE MOR kicésctabolnsseeeue 99 8=6103 
Fiat a ues wae eee 33 
2@ Fiat common.................. 23 28h, 
21 BN cs Cad A aSaee ea bccneetaretel 25 Ft 


8 Foulds Co. units 
8 


36 
F. French Inv. Co., all issues. Emhoromot 


Gen. hfe Da evceseedbveen 12 
Gt. Nor. Paper (3) ........... 66 69 
16 apr ag Co. of aed Jersey. 30 
Hale & Kilburn pf. .......... 5 18 
Here. Powder (6) .....ccc0cses = 340 
ES rere 125 
Her’g-Hall-M. Safe Co. (8a). “380 310 

8 Howe Scaies pt. .............- 42 43% 
Hutto Eng. Co. com. ...7..... 13 
Industrial Acceptance (2) ... 44 47 


Do pf. (7) 
Ind. Finance . 
Internat Harvester, new...... 





~ 


International Textbook........ 18 21 
2@ Isotta Fraschini ...:.......5. 13 13% 
Jessup & M. Paper............ 5 10 
Keyes Fib. A, com............ 43 se 
Lanston Mono. (6) ........++. 115% 118 
Lawr. P. Cem. (8).......+ss0%» 96 «6101 
Liberty Baking .............. 9 12 

Se IE ANCE 55 65 

20 Macfadden Publications....... 5% 6 
a Re ers TM 7%; 
Oe SM cial cscckkadad ene nner eeee 5 Sto 
Man. Rub. (2.50)...........0+- 47 s 
Merck & Co. pf. (4)..........- 6T = 70 

20 Miller Train Control......... 1% 2 
Nat. Baking pf. (7).........+. 67 73 
Nat. Casket Co. (3).......... 108 112 
SR eee 110 a 
Nat. Licorice (5a)............ 83 86 
N’ port Pr. COM... ..c..cccedsee 135 38140 
N. J. Worsted pf. (8)........ 63 és 

4 Oil Lease Development...... 56 60 
Pettibone M. pf. Doms .-.107 bee 
Phelps-Dodge (6) ° esa 197 
Photomaton, n, B 13 





Pick (A.) & Co. 7% pf. Ww. er 97% 


Rolls- vee of America...... 15 18 
Do Pi Linteaepadesesak sehae 47 50 
Royal Typewriter pf.......... 95 os 
Roxy Theatre com............ 6 7 
oe et | ree 33 35 
SS eee 35 37 
90 Rumidor Corp. ..ccccccessees 26 29 
OE’ “GD vcnccupedioc caessnnwenseune 26 29 
Pree eee 26 29 
Smith-Corona Ty “Bi | eee 34 36 
Southern peal rr 1% 2% 
Splitdorf-Beth El............. 9 10 
Stand Screw on Sig a oea.b awe 125 128 
Stand Textile Pr......sccsess 11 13 
Do A So ee ere oe 68 71 
EF. « Re re 36 
Stetson 7G B.) (6.25) 106 
struthers- Weits Co 25 
Es sadbdedncaresdskaneenee 83 ; 
RF ORR ere 160 
4 Swallow Aircraft .. -. 9 105 
Taguer Corp. ... 40 
eS: ere 104 
Taylor- War. I. & H. ‘ mm, 
SE EE rer 34 - 
Technicolor, Inc. 10% 








4 Timken Rolier Bearing, new.. 77 78 
Tubize Art Silk Co.......... 100 =: 103 
SD .TUrmian Obl... 0. sccccesccveceses 7 10 
21 Bee rarer eee 10 
United Bus POR. 06 t00staswee's 15 19 
Er ee re 86 89 
Unit. Carb. OD... WAP on 0084025 17 18 
U. S. Dairy Prd Ist t., w. w. 93 96 
u.. by v Sea: Yes GD) cvecscevre 83 87 
. fo ES 98 101 
Unite 8 Grape Products....... .- a 

EDs ict biosersaeceveew ge 
unital PUB. PE. CT)... ccccccee 97 101 
Utah South Oil .............. 2 3 
We CN BES ni ot.t00ceacke ee 15 18 
Walker Dishw. Co.....cccsces se 42 
Welch Grape Juice (7)........ 60 65 
Do pf. (6) . 103 
Welte Mi 6 
10 Western 20 
17. Do com 2c 
10 Do pf 25 
17 _Do pf. 25 
TD SD <n ins wancsoances 28 31 
Williams Alloy Prod.......... 36 41 
Winchester ist pf............ 49 51 
Winch. Simmons pf........... «- 25 
Wood’rd Iron (4)............ 70 15 
RT PFE er ree 90 ee 
W’ worth, Inc. (2.90).......... 38% 40 
Worcester Salt (5)............ 95 100 
Zieley Processes ............. 53 58 


SPRINGFIELD, MASS. 
industrial and Miscellaneous—Stocks 


15 Chapman Valve Mfg. com....226 231 


15 Consolidated Dry Goods pf.. . 85 90 
15 RP ee eer 28 33 
OS: Ne BIO ho coeccxcasteanane 111 115 
15 Fiberloid Corp. Ae hie 110 = 115 
15 Holyoke Street a skh woh gullaen 10 15 
15 Holyoke Water Swwet re 560 


15 Ludlow Mfg. 87 
15 Springfield Fire & Mar. Ins. -— 215 
15 ea ngfield Rys. pf 

-_ Elastic 2 rae v3 50 
15 U. S. Envelope pf j 
15 bs com. 
15 Western Mass. a: 
15 West —— Mfg. 


Do 12 oe 
15 Worcester Cons. S. Ry. Ist pf. 21 23 
TELEPHONE AND TELEGRAPH— 









STOCKS 

Am. Dist. Tel., N. J. (4)..... 9 #1 
Os Sree eee 112 116 
Chemung Tel. pf.............. 03 107 
Cimn. &. Bell (G6). .0.cccccves 112 114 
Conn.-Un. Tel., N. ¥. (1.25):: 19 22 
Cunan Tel. (6)..'-.0ccccseseres 125 

DO Ot. (2)..scessssovseeccess 112. «117 
E. & Bay St. Tel. (4)......... 68 71 
Franklyn Tel. (2.50).......... 40 45 
Mtn. States T. & T. (8)......154 158 
New England Tel. (8)........ 140 3=—:143 
Ohio Bell Tel. Pt . ae 111 114 
Pac. & Atl. Tel. se aN 19 
So. Bell Tel. pf. wm bhed<s0in ben 120 


8 
So. New Eng. Tel. (8)........168 174 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, November 10 With Closing Prices Wednesday, November 14 








































































INDUSTRIALS, Range, 1928. Wed.’s Range, 1928. Net Weda.'s 
Range, 1928. Net Wed.’s High.Low. High.Low. Last. Gn'te. Sales.Close. High.Low. on Last. Ch’ge.Sales.Close. 
. : : 108% 84% Do pf (6) ............ 99% 99% 99% .. 1,500 99% | 160 112 Do pf (7) .........44. 142 140 —10 50 
High.Low. High.Low. Last. Ch’ge.Sales.Close. | “ 5° 8% Do pf B (dlc) ....... on "ot oh 3: M300 "OX | 20 12% Gotham Knitbac ‘ich’. 15% ‘12% 1K + 1% 9,800 20% 
31% 22 ACETOL PRD, A, (2.40) 24% 22 7 — y 300 21% 97 88% Do BB pf (6)........ 93% 934% 934% . 10 .. 80 35 Gramaphone ........ 684% 63% + 1,800 65 
21% 17 Acoustic Prod .......... 20% 18% 19 — 1% 53,000 18% | 33 32° City Mach & T'(1.60).. 33) 32 33). 1,300 32 38% 27 Granite City Sieei”..... 3% 32% 3% + 6% 16/900 88% 
34% 24 Adams Mills (2)......- 34% 28% 1% +3 6.300 32 60% 36% City Ice & Fuel (3).... 56% 56% 56% 41% 100 .. =. eh Ss Serres 5% 2% 5,200 .. 
wa 65> «©6Aeolian ~ 4 CEP ccccece = 65 3 7 .. 55% 35 City Sav Bk, Budapest.55 “% S55 — & 400... 16% 8 Greif & Bro ............ 10% 10% 1048 ~. 100... 
S 14 Aero Sup Mfg, ‘A (1.50) 0 38% 38% + % 1,500 38% 38% 27% Club Alum Uten (t2%).. 35% 32 34 + 1% 3,300 34% 106 97% Do pf X (7).......... 100% 100% 100% — % 100 100 
SD GE sqacsécessesoses 8 37 s7% + ot 300. 37 16% Clark Lighter A (2.60). 17 146% 17 — %&% 22 123% 108% Grigsby Grunow, new..122% 113 119% + 8%, 5,600 117 
2% 5% A a sper cahiaeeoonaa ss sa% = _- ” pond 34% 35% 20% Catt’ . (2), rt = oe + 2% ba => 47% ae M Ground Gripper cfs ... 654% 65 654%+ \%* 300 65 
C0eve scosccescos - 2 . 2 1 Colgate Palmolive 2 + 3 48% 101% Gulf Oil of Pa (1%) ... 5 9,8 
y is Allied” Packers .......-- 2 2 %%+ % 4,500 2% 68 49% Columbia Graph, new... 68 60% 68 + 6 211,000 73 . bi 2 om a a +s os 
24 & AA, Fenn oss. naa 3% 4% at ~ 2. 500 12% 79% 4 oomeee & &F n (2). or 67 e. + 3. 200 Zo 27% 22% HABIRSHAW ......... 27 2 27 
a OE EDD. ccs a : ee % umbia Syndicate .... aa 6,7! 1% 27 9% Hall Lamp (2) ....... 23% 21% 22 + 
21% 8 Allison Dr 8, A........ 8% 8% SK— 4% 100 .. 200° 167 Comwith Edison (8)....200, 198 +4 495 202% | 334 22) Hall Pri : 
1% 3% De B ..... sesees seeee, 1 ™% 5 he 1,100 5% | 104% 9% Comwith Pow pf (6)... 102% 101% 102% + 1% 1,200 102% on Bt 4 Hap Print Goi 2 et ar tr) 3 Pa 
36 «6Alpha Port Cem (%) 4 +2 1,400 49% .58 .20 Comstock Tunnel 58) 4A 02,30 5 16% 16% Hanes Knitting, B -. 16% 16% 1 sy 
be ode 120 Alum Co of Thc csccecs 138% 137 137% — % 2,100 .. 15% #5 Consol Copper ...-- ‘ ‘ + 1% 33,9000 14% 140) «129% Hartfd El Lt (72. 62%) 33 138 133° + 
™ 105% Do pf (6) ......cees 1 —- 800 107 10 34 Cons Cigar war.......-- & My ees 300 10 36% 33 Hart Carter pf (2) 33 33 33 —1 
134 80 Aluminum, Ltd ........ 124 120 124 +4 200 124% M 21% Consol Dairy Prod (2).. 48% 46% 47% .. 4,000 45% 63 33% Hart Parr ........ 47% 45% 474% 4+ 1 
36% 35% Alum Mfg (2) .......+ 35% 35% SOK. 100... 19% 12% Consol Film Indus.. . 18% 16 18% + 2% 11,900 18% 25% 8% Hazeltine Corp (1) 22% 21% 21% + 
70 46 Am Arch Co (4) ...... 30 49% 49% ~~ 900 48% 92% 67% Con Gas, Balk (3) 87% 85 87% + 2% 2,600 87% 53 12% Henney Motor ... 13 «48% «53 +6 
i4 * Am Brown-Bov El f s 9% 9 ” id 400 9% 28 «14 «Con Laundries ....... 20 20% 4+ % 7,300 21 18 13 Hecla Mining (60c). 17% 16% 17% + 1% 
0 Bakeries, A (3)... 1 49% an 300 .. 37 27 Con Retail Stores ()).. 34% 33% 338% — 1% 500 324% | 360 192 Here Powder (11) . 21 325 +13 
ia 135 a Cigar Co Gaveees 146 1450 (145 & 600... 23 a a - 1 ine ioe + a} 36,300 20% | 125 118% Do pf (7) ........... 125 122 *125 + 4 
Am Control ...........+ 81) 0.75) 676 —.02 14,700 .74 2 7% Copeland Prod, — 2% 2,100 20 26% 2 ‘ F 
“ ‘By Am Colortype (2).-..-. 35% 35% "35% .. 200 35% Sy ome Stwin..- ie! 18% 6% Hollinger Gold (tos)... 9° m i r 
87 m Coml Alco v t c.. 87% 83% 86 1,700 101% 10 o pf ( ++ % +s 3 ‘ , 
0 0s — Com M Me: on” oe” 8 Tot® 1000 7 ae } Gueeee ay ss gan - Ha = ate t *%  .. ie 12% Horn Aueraart | (42%) .. . 
q mer Cyan, >» « 39 3 1% 4 2 ourtau ( = 2 54) > «2 = 
58% 30% Do B (fl. shouts om, 38% 48 Lot 45g00 44% | 32.18 Cortes Sliver .........- * 19 19 .19 —01 1,000 .- ton feu eee bao o 1 
24% 13% Am Dept Stores........ 20, 19% 19% — % 2,100 19% | 17% 10% Creole Petroleum .....- 12% 12% 12% + % 48,300 12% | 21% 16% Hudson Bay M & . +! 
8% Am For Power war. 38% 33 35% + 2% 30,200 35 24% .68 Cresson Con (.08).......94 .80 .94 a 2,800 .86 99 §=59% Humble (t2) ....... ‘ + € 
1% % Am Gas & Elec (71)...185% 181 185 +3 9,500 1 150 «623 )~=6Crocker-Wheeler 133 128% 128% — 1% 100 135 30% 15 Huyler Stores of Del. a 
it - Do pt (6) ....eeeeeeee 106 106 106 + 1% 100 .. 354 1 Crosse & Blackwell é a 72% 25% Hygrade Food Prod .... 5 + 
sei am La te why eee fas as on tu” 33S 36 om o*.- oe OS tT SS AS | os 
woy sy Am Mtg mm. me ie 1 og 1,500 220 3% 7 Crews Central Pet. - 1% + a = 1% Po oe pom rs. oh >. 208 355 as | 
Soeseaue 4 52Y% a «e { m p oe ° © ° an ( = 9. 944% — 
15% ie Amer Milling (8c) 200 7% 34% Crowley Milner’ ¢ + 1% 1,900 5% |. 11% _8% Imperial Tob Can , 1 
A a es 3 ee : z (30e). 11% 10% 11 
1” 109% Amer Meter Co (5) salt we pt .. am 13% = — Oil .. és 800 12% 108% ome oe Fipe Jaze i eee aise 83 R33 Hi 
« ‘ 3 BS s oO pf .....-- - 200 .. ns Co o A oe - - 81% 77 81 { 
Fe - ? 1,600 17% 97 sim Cumberiand a oY : A — * 1,000 ..  ™ a te gueusénse = (1.40) . a 27K 27% ; re 
ag = + 103% % Cuneo Press p us —1 100... ntercont Pet (1) ...... 1% 1 1% . 
Ss 2.2 Prod 2% | + % 61,800 19% | 218% 171% Curtis Publishing (79) +2% 325 217% | 107 88 Int Cigar Mach (4).....107 ee ee ie ts 
*% — = = ns =. (2)..103% 98 101% + 3% 6,900 1004 119% 115 De pl (Tccccccccece ‘ + a. 55 55 Internat Pet (70c) ..... 55 49% 51 + 1% 93.300 50 
110 a Se ty my — Bee 100 .. 44 19% Curtiss Aero Exp. a 700 25% 15% 11% Int Products ...........13 12% 12% — %& 500 12% 
rf gy A all + 3% 5.900 24% 10% 14% Curtiss Fly Ser. 1 + % 14,700 17% * . i Teer . i: oe =i Be vs 
14% 7% Am States, a py tig a baa i 37% 37% Curtiss Mfg ....-..-++- 37 — % 20 .. 43% =" a Projector (i). 11% 11% 11% + %& 400 12% 
i Sec 2,! ~ 2 ; % 1,300 *414 
. & Oe eee 4 tH 240 146 | see oe DARBY PET (y.-..... 90° 2 Ot HB | Ge diy inter Ue Am) .---s aT a8 | 
=, ; = + ‘ . ‘ a) Bt avega, Inc (f1%)....- : : 33% + &% 338% v= i inter Util A (3%) ..... “ 45 54 —- % 2.200 461 
#4 29% Amer Stores (12%)... 85% 93% 94 1.400 8 21% 10 Davenport Hoslery....-. 31m 18 21% 4 a 3,800 a ee ese 7% 15% 15k } % 34.100 15 
1% 334 Am Superpower, A (d). 49% 4 49 
Him 34% Do B (a). ‘30m 43% a0 + 3y Boon gag | OFM 37 Davie Drug Stra, allot | 105" 97 Do mains aimereeks eae or oa tx Onn 
Tl ay : - : 2 GM. WE Veniscccensas BS 37 57 — | 500 57 ee ee 8 eae 8 7 e+ % 200 
i ta ° an. ae xiii at 4 + % 4 4 500 200% Deore & Co (6) a ea ean +. - =. : one $90 - aa tem Gap Conger . elias ms ont 138 _ % 15,600 “4% 
” . ~ . . 29% %S% De Forest Radio ...... 19% 27% + aS : e a. Foon 5 1H) 6+ 16 30. 
on ye aS a 3. 3. st ee ts 2% 1. Derby Oil & Ref........ 1% 1% — % 600 i” 13% ee. BB: ) Re 
30% 4% Anchor C ¢ 3 be. 21% 19 Dictograph Prod, n..... 2% 19 21% sae 400 23% DEE ddobucece 5% 5% BK + 1% 190 «66 
Me a meh A OSE Se 54% 48% 51% + 3% 12,200 50 196 155 Dixon (J) Crucible (8)..172 170 172 +9 90 171 38% 29 JAE ‘ 
tee 12% gE E aces sepencsess , 3 110% 111% + 1% 600 112 -06 .03 Divide Extension ...... 06 .06 .06 .. 6,000 .. 108 1034 = GER pecs (2%). 38% 3 8% 38% + 1% 75 
22% 17) Angio-Am (1.33) sacs 18% 18 is% t * 2300 9 i Ee Dol 4 Pep ; rt a ‘oS to <_< 37% -T5 Jerome Verde  - Aapage . 105 . ae 3 —.25 1 000 
i  aemven oh. a Bs ; 2 ores Esper: ; 95 95 07 3 .. 43 38 Joske B 4 : 40 
i bg Anote Oullons (Loi). «« 48% 19% 18% ao 330 184 4% ioe Dominion ‘Stores ( (3). .142% ist, is ; " 1,200 ris e Bros vot tr etfs. 38 38 38 +14 1,200 40% 
% 30 Apponaug Co .......... 73% 70 73% 0 : Ps, ubilier : = 4 34 29 KAWNEER : b — 2% 
TO B84 Do pe (aH) 2200S: Ss atte = S 120i 130 Bute Poser 60 142% 136% 141% + = ie st 43% 29 Kaynee Co cm) © =. 2 6S 
’ 5 > - oa om o”° 2 5 : 7 7 =» 
10 03. Arisona Globe” Cop... !. Ban *.® JS: Men et Dore re" ° oo% a i * me 103% 18 43 43% Do play S¥.. ay sy 424 — % too 
3 3% Ark Nat Gas .......... 3 : ao ’ urant Motors .......-. 5 5 5% — . 1 234% 19 iid , y — 2% 
Bag ply 3% 3% 3%. 500 io” 41" Dur Dup Raz pr pf (4). 45, 41, 41, — 8% “800. 34% 19 “Do etts of depos et tat ah at «an tt 
* (HO) ...... ™% 7 7% 200 % ctfs of deposit..... 24% 21% 23% +1 00 
31% s8 Arnold “Print Works... Rm! 3 x = © 19% |. 9% 4% Duz Co, Inc, A % 4% %M%-—1 400... es = Raystene Aircraft ...-. 45% 38% 42% + 5 29:700 51% 
3 3 rundel Co bie. na : e e La PORTS a ’ ‘ 5 
os Se Apparel & aeks ae Foti oth +2 ie ™* St eee Blin GN)... i® f% fe + % 200 | 56% 50% stieheatpahonts (2%) nal 80% ra —~ % ase ‘mn 
2 ssoc e Print ...... 1 9 28 9 3 2 stn s cece ‘ — q mc a ==—3 q ri 7 
7” Ue dete. Gee of ach A. ux me Oe S22) We | 33 (11% B States Pwr, B.......- 33 2 «33 +3 10,700 32 7. eee. es mt le 
33% 47" Assoc G& ELA UI2Y). 48 + % 3,000 47 1% 1 Baton Ax & § rts wi... 1% 2,200 44% 40" Kobscker' Stores. aQiit's 
1% .60 Atlantic Fruit & Suz.. “y 1 It 3400 “tm | 189% 78 EL Bd & 8h Sec cp a). “137% 116% 130% +21% 236,400 1 133 44 35 Knott Corp (2.40) ast 
e. 14 Atiantie "ree 3% 3 3 + % 100 3 ta SS a te ii weeees — ts 7. 400 fae » sheaniondll a — 
Swaltehiaeshieed ogee at ee ‘300 3 Slee House Utilities.... 31: t+ 5, 200 38 27 L FOUND M ({2.10)... 38% 32 33 2,8 2 
93% 43% Atlas Plywood (i) 11). aay a2” 82° — ‘ 79% 40% Elec Invest (03.50)...... 73% 67% 72% + 5% 35,400 72% 5 (1.1... SOS iy Lt 2 ie a 
193 80% Auburn Auto i) Lik” 108 9% 1,600 110% Sam Ee an we pf, A (7). ee OK et +h 700 101 Wh “3% Lake Superior Gor. ‘ t F itm 18% 
1% 3 tlas Portland Cem (2). 43-39% 43 4 ‘ 2 13 90 opt WAP........+. 2: ‘ 2% 12 22 “ - 
33 28u Aviation Corp of Am.. 33 2" 35 t . a.m 48% | 55° 43. Elec Shov Cl pt pf (4).. 54 51% 53% $ 2% 3000 ne 1% 1 18 ane ie edmpdeeae oa. a 
113% 108% Emp G&F cum pf (8). “112 111% 112 42 500 112% 25% 10% Land’ Co of Fiorida ... 12 ; cae 2% 300 |. 
10 NT% BABCOCK & WIL (7).. 122 122 —1 200 123 of Ok eee 100 99% 100 + % 700 100 78 66 Landers Fr'y ac “(3) . a kt 7. vhs 
ine s - Corp * 2% + 1% 3,800 14 73 60 =Elgin Ntl Watch (¢3%). 70% 70% 70% .. = 29% 24 Larrows Mills (1%) .... 0% 29 29% + 1% 2). . 
10 op 30 vt (i%) 14 Zz 100 15% 39% 27% Empire Power (50c).... 33% 32 33% + 2% 700 33% 42% 25% Lefcourt Realty ....... 37% 36% 37 + 1% 800 35% 
223 100 Raneitaly eri wept 24 : % b'300 +H 24 gt Bex Pub Sor opt war... a4 22" og = .°3 — 164% 105% Lehigh Goat 'é°N G4... 2% 1968 102 15 G10 180" 
; 7 aM 300 125 244% 22 ng Pu er opt war.. 2 2 3 = bt ee y a (24) ...162% 1564 162. + 1% 6,100 159 
108 a —— +8\% 172,900 25 88 64% Eureka Pipe Line (4).. 66 66 66 — 1% er 39 27% Leh V Coal ctfs (2%).. : 29% ogi, 2 i = an, 
pif | ae a (L) pt ( w+ 1 ee 38% 44 Evans (E S) Co (2%).. 53% 56 + 2 4,700 55% 30% 28 Do etfs of dep (2%).. 29% 28% 29% + % 2/500 20% 
31% 24 Benson &- +18 520 .. 13% 6% Evans Wal L ......... 8% 12% + 3% 72,000 11% 52 49% LV Coal Sales(3.60)cod 520 51) 052+ 1 325 .. 
rr 20% Bird Grocery Stores z i. = a 02 Do rts, wii ......--. 30 02 .49 +.46 110,300 .02 43 7. Leonard Fitpat (1%).. 32% 20% 32% + 3% 1,700 
57% 18% Bliss (E W) Co 1% 36.200 eK » MOSS OEE wcccccccese bu % d% 3 6,000 6% 
9 - . p % 1% FAGEOL MOTOR ..... 5 4% 4% .. 1,100. 186 109 Libby-Owe: G ......186 175% 183 — 5 
(2% 20, Blumenthal (8)... 71% 73% + % 3.400 75% | 20% 25% Fairchild Avia, A ..... 27% 26% 26% — % 4.000 24% | 13% 9 Libby, Men eS Linby 12% MI” 12% 4 1% S200 1 
70 OR ane f (HC) new (2k) 70 in 2 Ye 3,000 73 165% i Fajardo Sugar (10). “+ se  - | os Bs Yj S = tien Met G) ..6... 3 37 38 SO + 0% «67,200 37% 
= Le i s: . con Lead ....-...++ A ‘ : es ° ‘ 2 2. it BD evcccsccece 2¢ 26% — 1! ow 
+ be “7 i x %, aT ee ene S$. Sy “ine 118 ot 4 a a ne ve uses 17 1% 1 + % yo n4 15% Fg ine coe be » deb rts 3 he aot +1 h 2a00 eax 
on Ge ta kan ee a” —2 4 q ndango Corp .....--- b by 54+ %&% 1,5 6 5 48% Lo St G . ae 65 57% 63 ; 3,6 ia) 
sy is Host & Alb RR (8%). ..184%4 184% 1844 —5% 40. 30% 26 Fed Bus Pub Ist pf... 26 26 26 — 2 100 27% | 43% 45° Long Island Light new. 45% Ba! B00 43% 
ee NS TEND occ cccccoes % 3% 3% — % 1,300 5 42% 30% Federal Wat, A (a2) .. 42 40% °42 +2 2,900 42 
iat + fon Brille Mt & P (1%)... 73% i iy un & 800 72 30% 27% Fedders Mfg. A (2)...- = _ _ + 1% fang re 1% .30 MAGDALENA SYND... .74 .67  :74 = =+.08 13,300 .05 
nieiaticedias ona taal 28% 28% — % 25% 14 Feder Metal ctfs (75c). 24 4 — % 44, 20% 15% Marconi Wireless Tel Co 
+4 ° —c¢ Corp fF eee 90 ” 90 - ¥ 30 48% 32% Federal Screw .......-. 48% 40% 48% + 8% 15,600 51 Ltd bearer shs ..... 19% 18% 19% + 1% 43,200 18% 
ete De é (WWD ceeceerees 264 2 2) — 1% 800 11% 2% Fiat stk deb rts ..... 10% 99% 9%— % 16,700 13% 42% 40% Mapes Cons Mfg (2).... 42% 41 42% + 1% 3,300 44% 
Pp Re aoe zs ae = 3% 100 8% 73% 52 Filene’s Sons ......... 73% 66 73% + 6% 4,200 76 48% 34% Margay (2) ..........- 36% 36% 36% + % 20 
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Transactions on the New York Curb Exchange—Continued 
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PUBLIC UTILITIES. hadger ‘St. Cas bh Credit. BS 1 i ppm tonen ee 2 eee Sane... Be’ Q Jan: 2 Dee. 10 
. e .24 Nov. 12 | Do .. ae ; 2] Do sees cee cee, ...25¢ Ex. Jan. 2 Dee. 
Am. Superpower, A & B..1-25 sh. Dee. 31 Nov. 24 Nov.12 | D ee Pe See 2 Q Jan. 2 Dec. 10 
Do ist vf. s he. 2 (Do pies: tt Motltdlee gba - 24 Nov. 12 4 fae 24 Nov. 12 gouth Penn Oi... He Ste u bos 
preference 2 el ie : 1 Dec. 13 | Imperial Oil, Ltd. } 25e Ex. Dec. 31 Dee. 15 
Am. Tel. & Cai 1 Nov. 30 64% pt $1.62% Q Jan. 1 Dec. 15 . _ — praghang neste 
Am. LS agg Utilities, A. eo Q 1 Nov. 30 — am. pt. pf :-~ 8 —_ 1 Nov. 23 Indiana Sepa Gan ae “ts * . ar 5 South’ ni Sioree pf., Q Dec. i Nov. 15 
Q Ss Mev.90 | Seach CR 3) 2 oe T5e . 15 Nov. 24 | Do 6% pf....... Nov. t3 vi} — pt 3 3h @ Dec. 11 Nov. % 
am. |W. Works iat pf. “3130 g Jan. 2 Dec. 12 ~~ Dee ---Ste @ Dec. 3 Nev. 7 | Int. Cigar Pidsdhg....... 882 { Nov. 23 | atix, Baer & Wuller.....la7ee a” Jan. 13 Dee. 31 
; 2 | Brill Corp. pf............ ‘ : ; oi ae T..... : tov. 15 
ge DT Pe ee Nov. 15 Brookside” Milis ee see eee — . t i: Corp., A........ 1 Nov. 15 | Tenn. Copper & Chem.. cig Dee 13 ion W 
2 4 BeeeE fan. 2 Dec: 10 | Cabot Mfg. ...---.-..5--- 1% Q Nov.15 Nov. 1 | Do 7% pf..............- 1 Nov. 15 | Timken Roller Bearing. $1.50Q 0.0... ....0. 
poe BE aie eee aa eees 3.50 8 Jan. 2 Dec. 10 | Doe W. & ©. Fdy./50e Q Dee. 1 Nov.15 | Do 6%% pf.......0000... ; oS ee ee, Dec. 31 Dec. 12 
De Fea aa nas screens fEO B Jom. 8 4 peer Stk Dec. 1 Now. 18 BIA FF. ------0------ 1 Nov. 15 ~ Se" a pera 1% Q Dec. 31 Dec. 12 
Cent. ind. Pwr. * pects 1% 1 ae os y mene | Petroleum.....25¢ Q Jan. 1 Nov. 28 doce Ieee. ©. “yes: coeccee A Nov. 15 united Biscuit, Class A. .$1 Q Dec. 1 Nov. 10 
it. Serv. P. & L, $6 pf..50e tS ae 9 Fe FO ""'h0e @ Dee. 1 Nov.15 | Kresge (8. 8.) Co........ > ie. 2 i os oe _ SSCS 12%c Q@ Nov.15 Nov. 1 
CPO SDE reece: S84 M Nov. 13 Nov. |} Sasein Co. of America... 1% 1Q Nov. 15 Nov. 8 — Agpete aa eB HOO ~ b ~ Seetedn BB Beech Nov. 23 
. 0% pt...... . 1 Nov. 15 | City Ice @ i te sasercees x. Nov. 15 Nov. 8 | Kuppenheimer ........... Ro = tad on 
Cons. Gas Util, A....... sie Q Dec. 1 Nov. 19 | “ity ice @ F. (Clev.).....75e Q Nov. 30 Nov. 10 Kuppenheimer ven 2 Dec. 24 | U. S. Freight....... Me Q bee. id Nov. is 
Wed. Light & ‘Frac...:.-.20e Q Jan. 2 Dee’ i3 162%e Q Dee. 1 Nov. 10 | Laura PSecord 6. 8.00... 03 dented & ~~: tee ee Nov. 20 
DO ereseeeen ije Btk Jan. 2 Dec. 13 ‘Se Q Dec. 1 Nov. 15 | Lee (H. D.) More. Go... 1 1. es a... ‘| me De Due 
Dec. 1 Nov. .25e Ex. Dec. Nov. 1: Li : = 26 E Weane BPeme nf ; ax. Dec. 20 Nov. § 
Gen, Pub. ‘Service .7...713-10 sh, Dec. 31. Dec! 10 -/50e Q’Mar. 1 Feb. 15 aot at py Regan sev. | ogee Fumo pt... Bye Q Dec. 1 Nov. 24 
ication :.5-100 sh. Dec. 31 Dec. 10 --We Q June } May 15 | Macy (R. H.) & Co... ...50e 1 Nov. 10 | Waitt & Bond, Class A.30e Q Dec. 1 Nov. 15 
Do $6 pte ecco cls $1.50Q Feb. 1 Jan. 10 7 eo wee ft Se Arteries 8 Jen. ST cut Geene Jules. 30¢ Q Jan. 2 Dec. 15 
De Sane. ot vss ++ -$1,37% Q Feb. 1 Jan. 10 30c Q Jan. 3 Dee. 10 May ‘Hosiery Millis ‘pi... $1 2 Sb tert 25e Q Nov. 30 Nov. 15 
lige detect te # Feb. 1 Jan. 10 ‘Me Q Jan. 3 Dec. 10 Miller ‘L) & Sone see Nov. 22 J DO oc. .eeaeeeeeees 25e Ex. Nov. 30 Nov. 15 
Nat Water Works, A —s i si. Ls. ss x... 1 Nov. 15 ee RE ae 1% Q Nov. 30 Nov. 15 
—- pf. ed eennthes int 87%c Q Nov.15 Nov. 3 1% Q Jan. 1 Dee. 5 Mining Corp. of Can..... a —. Auto Supply, A..75e Q Dee. 1 Nov. 20 
Nebraska Power pt...... 1% Q Dec. 1 Nov.15 | Cons. Cigar 7 1% Q Jan. 1 Dec. 5 | Nat. Baneservice ....... D Dec. 1! Do A eat see ees — a oe | ere 
ed merican ......... ay Jan. 2 Dee. 31 Contin oie’ Gon i et Be. : Nov at Nat. Dairy Prod......... re a 3 De B eae = Dee 1 Nov. 20 
ge tereae Akerpentepat an. 2 Dec. 5 75Q Jan. 2 Do pf., * § Des. 8 | Western Dairy Prod. . the 2 one 
Nor 3, ‘ vis Soe § iS Dee. 5 Crosse & Blackwell pf. Bike Q Dec. 1 Nov. 20 Nat. "iseatue Peedion ones . P Dec. 5 be ta Dairy Prod., A. .$1 Q Dec. 1 New. 19 
na.-Onio P. 98 pit81.80Q Fed. 1 Jan. 19 | Debenhums See” Ans. the. “$1 In. Dec. 15 Nov. 30 | Nat. Sugar Refining... ‘Ss ea en othe .87%c In. Dec. 1 Nov. 20 
ach ee g Feb. 1 Jan. 19 Dict — Sec. Am. shs.73c — Nov. 17 Nov. 12 Ne et ee a Dec. 8 Subject to the approval of the stockholders. 
Dec. 1 Nov. 20 — one Corp. x Q Dec. 1 Nov. 16 Newmarket “i ae aa. 3 Dee. 8 ceccieieireiaretmmenrencomerneprrrnnon 
M Jan. : 3 DO wneeneee ee. Dec. ! Nov. 18 Newberry (J cas ie Q - Dee. 8 DIVIDEND 
» 1 Jan. 19 | Ea il 1 oo Nov. N. Y Transportation Co.50e ‘ —= = —————— = 
= ye. | dee. 8 ast. Util, Inv. si ‘bt. 25Q Jan. 2 Nov. 30 | N. Am. Util. Sec. Ist pEgi30Q Dec. 13 “Nov. 30 “TENNESSEE COPPER & CHEMICAL 
Pee + ae: 33 | Bastmen Kodak 1250 — os No. Pipe Line, new (in) 2 $ Jan. 2 Dec. 7 “Slee 
. n. Me Acckeres -$1.25Q Jan. 2 Nov. 30 | Do ...........ceeeeeeees 1 Ex. Jan. 2 Dec. 7 —— 
da’ pt. 2 Se a ee he Ex. Jan. 2 Nov. 30 | Ohio Oi .- > 45 Mov. 17 New Y¥ 
nike ope =: Bo pt. pepeereetes ‘1% Q Jan. 2 Nov. 30 Tieeetecs pe a need . 3 — . a. 7 The Board of Directors = Tennessee C 
gAm. shares if ake E 1.98 Ie. Dec. 1 Nov 17 genie sg Dee. 1 Nov. 20 | Otis Elevator ..... sel ‘ER -FR Es -* 4, 3B, - —-8, this day 
beges Dec. Nov. 18 | E& D ndhine chen aGu ae ance .. Nov. 2 Racer hedek Kun ade. ses Stk Feb. 15 4 ed _a quarterly dividend of t ty- 
Me 26 S ie EE ia ges: Ss De : Stk Feb. 15 Jan: 18 2 f twenty-five 
. 15 Nov. 30 - 2 c. 1 Nov. 8 poem Fam.-L. S | cents (26c) per share on th ed i 
° Canada Rt ol... 1% Q Dec. 15 Nov. 30 alrbaniks, M Uh ati eee tae eed _3 Ex. Dee. 1 Nov. 8 Fae ss Ty es 18 2 pes. » Dec. 7 standing capital stock ar ike comand and out- 
View a Rk 1% Q Nov. 15 Nov: 5 S$, Morse & Go..7ic Q Dec. 31 Dec. 12 | Peck, Stow & Wilcox..... 37%e — Nov. 15 cee. 5S | Resouster TA. 2068, te stockholders at reed a 
rginian Ry. ........... $1. A Dee. 8) Dec. 8 | Fink Av. Bus Bec... 1% @ Dec. 1 Nov.12 | Pender (P.) Groce, A-....8Tie Q Dec. 1 Nov. 2% the close of ‘business November 30, 1925. ‘The 
. Ohio Gas pf, A...... 1% Q Dec. 1 Nov. 15 | First Nai. Pie. Bee ae Q Dec. 2 Dee. 14 | Penn.-Dixie p< + a hy 0 Reino GX A clone. 
ee we eae Boed Cn ee et Be ee en On aie 
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Week Ended 


Transactions on Out-of-Town Markets 








a Seed 





a 


Boston 
STOCKS. 
High. Low. Last. 
Am C P @ La secccccccces 68% 63% 63% 
Alles & Fisher. 31% 31% 31% 
Am Bt & S........ coscee 22% # #=21 22% 





Am Pneumatic ......... . 2% 2 
Do 2d pf........ cooctee ee 2S CUR 
Am Sugar a: beseceecess 76% ji6% 76% 
Am Tel & Tel........ --.189% 184% 187% 
71 Am Woolen ........ cose. 2% 21%H—s—s« MMHG 
Do Pe .ccccccccsecces -. 33 a3 53 
Aero Under ........ oseee 3U% 36 37% 


Am Alliance ............ 65% 65% 
mn Andes Eee esescadsanneseon SU 3% 3% 







Anaconda ... 88% 96% 
Arcadian Con ....- ° 1% 2 
Arizona. Commercial ° 4% 5 
Bigelow Hartford ..... 5 95 
Bingham ........... . 47 41% 
Boston & Albany... 85 185 
Banca Com It..... 72% 72% 
Crown C &&........- ° 15% «42416 


Central States Elec pf.. a 97 v7 

Boston & Me.........+..+ 72% 72% 
Do prior ™ Seen cen 107 
Do pf 


Do pf B, stpd...... 

Do pf C,*stpd... 

Do Mssdeces ° 

Do , stpd 
Boston & Providence 
Boston El .. 


Pp 
80 Brown & Co pf.......... 94 931% ; 
Calumet & Ar zona. vaeces ol 2d®% 117 120 
% Calumet & Hecla......... 47 42% 45% 
5 Chile ‘Copper ............ G4% 8% 63% 


200 Cliff Min .........+.. ogee 16 17 
$s & Pass -pf............103 102% 102% 

WE MOR cocacccccccccceectee 1 16 
10, 305 y ~?. PED: occcccccesve Oe 22 25% 
Con Laundry ............ 20% 20% $.2% 

Credit All ........+..-..-188 180 188 
SE Eo vcncnescoossd’ 116% 115% 115% 

East Boston Land. 6 4%, 6 
cote i) 4 4% 


5 East Butte 
x 


East .Mass . 28% 28% 28% 
bo pf .... ci 72 7% 
TD Ae. Divcccccsdponesce 70 70 7 
GRE ccccece ceseecees 4% 54 
i eer lUo% 102 103 
SRM Gu tkstasxamnentan 48% 47% 48% 
st es oss kas 102% 102% 102% 
i Economy Grocery ........ 1™% 16% Wi 
7 Edison Elec Tum. boccded 268 269 


Elec Shovel Coal......... 4% 53 54 


Eng Pub Service......... 46% 45% 46% 
First Nat St.........06. 63 61 61% 
5 See neuen ccccce 3B 33 so 





Do A pf 
Ger Cred £& In 


Gilchrist Co ........ cosce f 31 
Gillette Razor sshgne sea 110% 111% 
PRR eens an 78 81% 


6} Green “Tap & DMB... 20c0.6 HS 11% 11% 
20°Greif Bros, A.....4...... 41 41 41 















Hancock ......... one 2% 2 
* Hardy Coal ....... non 2% 2 
i Mic excesdes 45% 46% 
BRUNER, once cccccs pee 4 Mc 89 Me 
Hetman Nelson 264 2% 2B 
Hood Rubber ............ 2h 23 
* Hygrade Lamp 40 10% 
% Insur Sec Inc....... « 2% 2% 
Island Creek . 49% 52% 
oF Pee 105 105 
Isle Royale 25% 26% 
Kreuger & TI 355% 36% 
Keweenaw .......... 4% 5M 
19 ~~ peneed Ac. 9 93 
DCD ncacecckdobareds 2 2% 
Lake Cop edtadhcnsen 1% 1%) «51% 
5 Libby, MeNeiti & Libby.. 12 10% 82012 
§ Loew's Theatre ......... 13 12 13 
Maine puawel snssetie< . 6 63 64 
ph  f Rowena nets 83 
Mass Con ...... 
Mass De Sc0aesesseoas< 
Masoe Valley 
CME wrnddcabacanees 
May-Old Col 
Mergenthaler 
Mohawk ...... 
Mtg Bk Col 
Nash Motor 
Nat Leather 
Nat Mfg St 5 
Nevada Can ........: 3: 
New Cornelia ......... :- 46 38 42% 
SD ‘dada cind duets 15c 15¢ 15c 
oo S| a wy 4 40 
|: aes 98% 98 98 
a on db ecdubganecse 20 We 20c 
Nat Serv Co ............ 6% 5 6% 
“EPS pr pf ..........106 10 105% 
ge Ft peeve 148 «141% 142% 
Se BNE OE caccocuces 60 oO - &® 
NY,NH®& : 65% ‘68% 
Nipissing 3 3 
No Butte . 4 6% 
No N H. 100-100 
No Tex El pt: 40 
No & Wor pf 1 134 
Nehi Corp 26% 26% 
Ojibway . 2 2 
Old Colony A 5 
id Dom .... 13% 15% 
Pacific Mills ........... - 34% 32 
Pees ST OO oscsccccssed 25 25 25 
Pond Or Pes C ....ccccee 12% 11% 12 
i ne 40 
5% 
23 
oF 
66 
38% 
45c 
84 
40% 
32% 
143 
33 
62 
68 68 
EE PED. scrinesanecdve 3% .3 3% 
Traveler Shoe ........+.. 20% 20% 20% 
OED BOW -ocadtce sees 21% «21 21 
Un D acinccssecceus 73 61% T2 
Se UES: ccvcceccncvecve -139 136% 137% 
Un Shoe Ma . 71 74% 





100 


Ht Hatfield “Campbells 
f 


ST Gintt Stree 
CN 





Boston—Continued 


STOCKS. 

Sales. High. Low. Last. 
DB & Umt Bee ccccvccsce 25 25 25 
WOMEE OD cwciicccicsoess 8 
WE ME bbe ccercncdedes . 3% «= 38 
VOOORTED -scccccvcce eoecece 2 2 2 
bey — ‘usueninewe<as ‘25 23 24% 

wdpeossesorcocse -.- 66 . 66 
wes * aebu tana deadesie-e ea 90 7% 
EP UN kineetewecoad - 23% 23% 23% 
WEED Scncdvcisasdecsen 153% 150 150 
Bee: BOR Mas sapenccaces . 51 ol 51 
Do 24 pf ...... ienawon . 3 52 52 
WURORR, cecscccccicesccce lie 10c 10¢ 
Westf Mfg ..... P ‘ . 55 59 
sodeeeeereassocecs 108 109 109 
BONDS 

Oe Bi Oe isn or ovecu nes 98 9 

4th Lib 4\%s .... .. 100.30 100.30 100.30 

a Xe Seppe 88 87} 

OS OO EDD ciccccs .. 738% 78% 78% 

Br & H Bk 7%s ........ 98 

SS errr es Ky MY 

Ge Ge BD ccsciccstesces 101% 101% 101% 

Coe FP G Ey Gay cccccccces 98% 98% 

E Mas 4\%s, scosiensces 66 6% 6h 
Mh EE dnc vicncoces -. 1% TO 71% 
Sr . 83 83 

Gannett 6s :............ - 99% 9% 991% 

PE UE niaccsesontus - 99% 99 99 

Har: BE EE OD cccoscase - 98 95% 95% 

K CM &B in 5s ....... 988% 98% 98% 

Mas G he. Ml denviceess 97% 97% 97% 





Mis R Pr 5s 
Neh! Cor js 
N E & T 5 


St. Louis 


STOCKS, 
High. Low. Last. 


9 First National Bank. 340 340 340 


Natl Bank of Commerce. 167 165 167 
Frank-Amer Tr .205 
Mere Trust .... 





Miss Valley Tr 340 

Amer Cred Ind. 63 

= De" ' gbete hed aee nesoue 33% 
5 Leck & Corbitt.......... 82 82 82 
a Beatles GE cscccscs poees ae 25 


gececcece coccce 6 46 46 


» Do pf 
Best Clymer oélatspeceo ee 17 18 


Brown Shoe pf.......... 118 «#6118 ~= «6118 
Se Mn dbtadesccos once bo 90 
Berry Motors ............ 18 18 18 
Champion Shoe ...... — 100 101 
Enierson pf 
Ely Walker am 
WUD . descesvencvcessce 

Do pf : 





Mn wuspandae ss 
5 scenes mee 

Johnson S 
Koplar pf 








on -< ais Sits 51% 
Laclede Stl ......ccceoes 
Landis ....... otbnesosees an 42% 42% 
Marathon GMOS cccccccse 56 55% 55% 
% Mahoney Air ........... 17% 17 17% 
D BESUGMG, B. ccccdcccccce . 5 55 55 
Mo Port Cem..........-+ 45% 41 45 
Meyer Blanke .......... 19% 19% 19% 
ree . 18 17 18 
S Pickrel Wal ..........0. 24 24 8624 
BIGS TREE 2 tc cece ccccese 1g 184% 1 
BED bi Menwicenttaase 18% 18% 18% 
Scullin pf ..... ° sand ae 33% 33% 
Peres 37% 36 37 
5 Sedalia pf .........+00++ 102% 102% 102% 
Sheffield 61 61 
St L Amuse 
st LPS 
Do p 
Skouras Bros 
S W Be 
Stix Baer F 
Wagner 
Do pf 
BONDS. 
City” & Sub 5s.......... - 91% 91% 91% 
E Se L Sub 5s..... ee 95% 95% 95% 
Houston 5468 ....-....06- 102% 102% 102% 
00 Seruggs TS ...cccccscsees 1c00—s«100 100 
Bowlin GS ....ccccocccces 100% 100 100% 
eS re 101% 101% 101% 
UW Rye 2.000 cee oteeks 84 
+ . . 
Cincinnati 
STOCKS. 
— Low. Last. 
1 ‘864 Amer Laundry seees 92 94% 
396 Amer Rolling 3 SS yppemnete “108% 98% 102 
31 Baldwin ........ eeccesecee ae 27 28 
287 Churngold ... prankinioes -» 38 36 37 
122 City Ice & Fuel..... covcco Oe 56 56 
7 Cooper, new pf.. ceccee ae 85 85 
10 Crown Overall ......++-+++ ‘107 107 107 
313 Dew DIOS «.cccccscs eevee 40% 40 


us. Pic Orc eeeeees sees 19% 18% 19 
¥ 100 00 


462 Formlen,” Sepigéececdcens cece. an % 
WOO Geet FW 6 ic cccscsvcccces MF 17 17 


ae f= me Ast 2.ccee ocesnrese On 49% Dil 
lobe-Wernicke ........-- 100 100 100 
© pf ...... eseeccececes a8 
732 Gruen arene - 51% 49% 51% 
dccess 115 115 115 






Pp eeecccces o. 98 

45 Kahns partic Seeendsncecese OE 37 37 
% Kodel Radio, A........... - 2 20% 20% 
PREEIGR” cccccccces 17 17 

5 Procter & Gambie......... 295 285% 292% 

x pe oe oe. Cocceccevceslee 188 190 
Oo 6% pf........ weeveees 110% 110% 110% 
24 Pure Oil Deb DE csececesaes 100% 98% 100% 
Do 8% "ac eae SAT 113 113 

10 Richardson seseunss 6ceaee 220 220 220 
pee ws-- Foca 111 112 
486 U_S Print & Lith....... co 76 76 
TO BE cigercccccveccaese 100% 100% 100% 

eee eee eee ‘ 


seem eeee 








28,000 Steel & Tubes deb 6s.... 





5,000 


Cleveland 


STOCKS. 

Sales. : High 
150 Aetna Rubber .......... 26 
450 Allen ys CObSb eS erccenee 16% 
Be OE 665 dawascce coves 35% 
270 Amer uit peenmee +46. . 38% 
100 Bessemer Limestone . BT 


310 Bond Stores, A 
LE EE. osicsczccicices 
140 Buckeye, Inc 1 
100 Byers Mach, A ... 
43 Canfield Oi) ...... 
0 Cent Alloy pf 


1,415 City Ice & Fuel......... 57% 
30 Clark (F. G.)......:.05 6% 
45 Cleve Aut Mach pf. peeees 8 
0 Cleve Cliffs Iron .......139% 
369 Cleve Elec Ill 6% pf....112 
YP Ae en 104% 
905 Cleve Sec I eer 2% 







30 Cleve Trust ..... oo e300 


205 Cleve w Mills 

21 Dow Chemical 

35 Edwards (Wm.) pf. 
it Cont 





Mw WO COME occ cc ccccccces 59 
20 Faultless Rub .......... 31 
30 Federal Knit ..........- 37% 
30 Firestone L B Ws cccc00s Beem 
OY eRRST 112 
400 Do 7% pf..........+55- 106 
307 y ow nel Fea 104% 
327 Godm —— ihahtece? 58 
25 Goodyea: Me esepedse 100 
25 Grasselli. Chem PO 
10 Great Lakes Tow pf. sookan 
60 Guardian Bank ........ 465 
25 Halle Bros pf .......... 101 
160 M A Hanna pf.......... 90 
Be ED. hb secoscccscisce 9 
35 Higbee ist pf............ 106% 
St OE ear 35 
270 Interlake S s Secebeceensd 148 
1,100 Jaeger Mach ........... . 0 
25 Jordan Motor pf ....... 27 
40 Kelley Isl ..... 58 
25 Korach .. ° 
175 Lake Erie B & 
50 McKee ......... yr 
322 Metro. — Sokvedan aes 
90 Miller Drug ........... ” 
48 Miller Rubber COT 76 
10 Mohawk Rubber ........ 240 
19 Do pf ..... Sec ccccccece 90 
185 eee GOED osicccscccs 30 
1,120 PUM ..cccccccsce 387% 
43 National City Rank ....250 
181 National Refining ..... . 36% 
970 National Tile ........... 384 
“) National Tool pf ........ 17 
535 Nestle-Le Mur pf......-. 27% 
150 Nineteen Hund Washer.. 24 
115 Ohio Bell pf .......... «113 
295 Ohio Brass, B.......... 8614 
590 Ohio Seamless Tube .... 75 
60 Packard oo Fdteesoesne 86% 


512 Packer Corp ........... 33% 


670 Paragon Refining, B 
400 





Dovte 16% 
24 DoA pf 2 
610 Reliance ..... 38 
548 Richman Bros .......... 341 
100 Robbins & myers. Ser 1 9 
BOS ED Bested F...crcccccce 9 
2 oy eee 14% 
5o Sandusky a osesen 225 
BO Geher Mirat, A....cccses 24% 
1,047 Seiberling Subhas ypoaee 48% 
Ow rrr ree 106% 
550 Selby Shoe ....... sheene ae 
390 Sher aa dbp sun docguces 91% 
SED BOO WE ckccipcccsieccccces 108 
200 7 AF Stone .....+. 29% 
BPG WO cedccdccccocoss 11 
TD, BO BME sawseccccsesss 68% 
630 Stearns Motor .........- 7 
20 Steel & Tubes .......... 180 
. YS Ree 95 
STB De BD PF .cccccccccccce TH 
730 ‘Thompson Prod, A ..... 35 
65 Union Metal ............ 44 
511 Union Trust abe tera 


110 Van Dorn 
530 Do pf... 
10 W S M pf 

840 Wood Chemicai, 
482 Y S & Tube pf 


BONDS. 


$4,000 Cleve Ry 5s ......-++05- 100 
1,000 Cleve Sand Brew 6s..... 101% 


5,000 Cleve&S W Ry&Lt Div 6s 85 





Pittsburgh 


STOCKS, 


Sales. High. 
10 Am Vitrified Products... 15 
445 Am Window Glass Mach 26 





4,082 Ark Gas pf ....----0ee0- 
7,615 Arkansas Nat Ga 

555 Armstrong Cork 
200 Blaw-Knox ...... 
2,870 Carnegie Metals 
200 Cent O Steel ............ 
30 Consol Ice pf .........++> 
370 Devonian Oil ...... cewe 
5 First National Bank cous 


220 H W Refract ........... 55% 


150 Ind Brew ....0...ese0. - 


40 Follansbee pf ........... a 


40 Jones & Canenits Steel.. 
GD Jen FEOTRO ..00c.cccvecees 


11,732 Lone Star Gas Corp..... 66 


) May Drug Stores ........ 


‘? 
20 Monongahela Nat Bk oe iD 


460 Natl Fireproofing ...... ° 


Do p 
100 Pitts Brew pf. 
27 Pitts Coal pf . 







2,315 Pitts Oil & Gas... 

2,215 Pitts Plate Glass ... 72 
65 Pitts Screw & Bolt....... 54 
50 Pitts Steel Foundry.. eeedves 32 
90 OE 90.006.00006cnseses 85% 
350 Salt Greek Consol Oil.... 5 
100 a Plate Glass .... 4% 
SP . BEE. stacsscccccetcees 30 
335 Standard Sanitary ...... 37 
830 Sub Elec Dev ........... 22 
41 Union Storage .......... 42 
640 United Eng & Fdy ...... 44 
20 Union Steel Casting...... 28 
400 Waverly Oil, A .......:. 34% 


29 West Penn Railw ays pf..101 


222 Westinghouse Air Brake. 46 





150 William Zoller .......... 48 
1 ME ben a068- sie ceeee -102 
1M Witherow Steel ......... 30 
SSD WISP OF occ cccccceses 16% 
BONDS. 
$9,006 Ind Brew 6Gs...... cites Be 
1,000 Pitts Brew 6s........... 4 








> ht 
Tit 


no? 
LAs 


8 







96 











Pitts B@ LE 5s........ 102% 





Baltimore 
STOCKS. 
High. Low. 
,035 Arundel Corp......... 40 38% 
163 Atl Coast Line of Conn. ‘175 172 


Baltimore Trust......... 160 157% 
Baltimore Tube Co..... 15 5 





BO. ORs 5600s becca eeee 33 nM 
Black & Decker Mfg.. . 38 32% 
NR Are Peete” * 27% 27% 

5 Cent Fire Ins............ 40 40 

Century Trust......... --200 200 

Ches & Pot Tel of Balt. x ps 114 
Commercial Credit -. 45% 
Se. Mins 6006 peseou eden ; 24% 

Con Coal. F -2 20 
Coml Credit 6%s ist enc = 94% 


ee. SF Ob. sckcsnktnasae 264% 26 
Com! Credit of Oo pf.. -. 24% 24% 
ConGELE&Pn p..... 87% 85% 

Do 6% pf, Ser Denso 110% 

1 


Do Sis, pf....cccres 08 
Do 5%, Ser A..cccceces 108% 102% 
Continental Trust........ 265 265 
Eastern Rolling Mill..... 33 32% 

5 Eyvitable Trust..........100 100 
Fidelity & Deposit....... 300 > 
Finance Co of Am, A.... 11\% 
5 Finance Service, Cl msec 18% 
First National Bank.. a9 





Hendler Creamery pf.. 
Isaac Benesch & Sons, 


SEP eR o & 27 
2 Houston Oil Co " OAS 5 93 
Humphreys Mfg pf....... 28 28 
56 Maryland Casualty....... 163 161 
Manufacturers Finance... 32 31 
Merch & Min Transp..., 45 45 
Maryland Mortgage..... - 31% 30% 
Do pf and p pf........ 113 113 
Maryland Trust......... +225 225 
es x Vv ~~ 
TH OE wwecdscgescess ts 
Morris Pian ‘Bk of Balt.. 12% 12% 
3 Mortgage Sec Corp of Am 5 5 
Mt Vern-Woodby Mills... 16 15 


ED BE. cnscctcsrecentane 85 85 
National Bank of Balt...265 | 265 
New Amsterdam Cas..... 73 72% 
Northern Central R R.... 87% 86% 
Park Dank... ccvcessccaces 32 31 
Park Mtg Ground Rent.. 67 67 
Pa Water & Power ... 83 
Roland Park-Homld pf. -100 100 
Silica Gel Corp.......... 21 
Sharp & Dohme, Inc, pf. “110% - 
Southern Bak Sec Corp.. 47 


PRE rr 93 
Un Porto Rican Sugar... 42 41 
ee BE atnsoncadesssues 47 43 


Un Rys & Elec. 
Union Trust 





oe 324 
} U 8S Fidelity & Guar..... 38300373 


te ‘-' Dairy Co, ane, 
w * ‘Md. elon a pf. - 
a4 


30 Yellow Cab Co pf........ 93 


BONDS. 


Ala. Con C & I 58, °53...100 100 
Baltimore ay 4s, 1958. . 100 100 
DO 4h, WEE. cccsccccces 100 100 
Black & Decker Mfg 6%s, 
pesesssceegoessas . 126 125 


98% 
Eo. Ge, 2960... oscccsses S. O6 106 
Elk Horn Coal Corp 6%a, 
eee 90% 90Y 
Fairmont,Coal 5s, 1931.. 96% 96% 
Gibson Island 6s, 1936... /102 102 
Houston Oil of Texas 


5s, 1938........ +eee-102% 102 
Jamfson Cold puna 
Door 6%s, 1937. 100 =: 100 
Maryland El Ry 6%s, "37. 88 
Do ist 5s, 1981......... 95% 95% 
North Av Market, Inc, 
Gs, 29GB. crccoceceses 


- 98% 
Silica Gel Corp 6%s, °32. “101 101 
Un Rys Co Ist 4s, ae. - 66% 65% 
Un P R Sug 6%s, 1937... 96 96 
Un Rys inc 4s, 1940. 


0 Un Rys & E fdg 5s 1936 





Do 6s, 1949.......-..... 8 
Wash B & Ann Ry 5s, ‘41 
Wash Con Title 6s, "51...100 100 





Detroit 
STOCKS. 
High, 


Airway Electric app com...... 38% 
Alloy Steel Units ...... 


5 Arctic Dairy Products, com. «+. 41% 


Automotive Fan & Bearing, com 16% 
7 Baldwin Rubber Units ........ 25 
Bohn Aluminum & Brass, com.. 74 
Bower Roller rere com.... | 
EO FO ocecccene 
British American Br., Ltd. A. 96 
Ltd. B 


JO JAG. BD ncccccccscccecs . 


7 Brown (John W) Mfg, com. ... 40 


C G Spring & com... ™ 
Consolidated Paper, com...... 20% 
Continental Motors,‘ com...... 17% 
Copeland Prod, B free........ 


Crowley, Milner. DNS So skocods 56 
mb Davega,. Inc, COM ....+.c000 

Detroit & Cleveland 8 com. 16 
Detroit Creamery, com 
Detroit Edison 
,Do rts_ geces 





Detroit tee al com... 


5 Federal Mogul com........ oo BO 
7 Federal Motor Truck com...... 21% 


Federal Screw Wks ........ 


Frest Gear & 

General Foundry & Mach | Units 33 
Graham Paige Motors com,... 46% 
Grand Rapids ratveepey a —~ 


9 
67 Forl Motor of Geeta, ie Ltd. |. 1625 
29% 


Hall Lamp ......... eee 
4 Hershey Corp A......... 
SO WD pndanssebacdeshoa snare 
Hayes Body com. . 





Hoskins “Mfg com..... 43 
Hiram Walker G'd’ham & W’ts 88 
2 Jackson Motor Shaft com,... 45 

34 


5 Lakey Foundry & Machine com 


Mahon Steel com...... eoeesee 
5 Michigan Steel com. ees0e0 
Michigan Sugar com. reer 
Miles-Detroit Theatre com 
Motor Wheel com...... 

National Grocer 
Oakes A ,... 








oe Ree - 99% 
Packard Motor bested «.+-100% 
PRINS, TARTU 00xenessdedack ooee DIM 

5 Parker Rust Proof’ OMB cccccse 


Reo Motor ........ cccccccctoccs OO 


Saturday, Nov. 10 
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Transactions on Out-of-Town Markets—Continued 
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Detroit—Continued Chicago—Continued | 
ae 1cag ontinu Toronto Toronto—Continued 
»CKS. STOCKS : : : 
s : LISTED STOCKS OF . 
ain Wien Toot A High. Low. Last. Sales. High. Low. Last. Sales. " — Low. Last. Sales. eas High. Low. i | 
aa ; aa : 
He EM a ctececceseseek «shee SB we = ro pr ree =. - 3. 536 $ Abit eieaetaextensieens 43 38% 39 - soe Foothills Oil & Gas...... 4 3 \\ 
River Raisin Paper com... oh tow > “tLe PAS ay A aaa pe po SOF = — DO FB Pb. no deccccccce 83 &2 82 - 807 Imperial Oil ....... ..-108 94 
12401 Riverst ae. Fore com........ 1% th sO Miller & H pf.........-- 30% 50 50 187 Alberta Pac, A.......... sos s+ 94:547 International Petroleum... 57 49% 
at & Mach com 31% 28% x50 Min H Reg Co 42 41 41% pf \%, ; * 35 3! ; 

4 Gear eet GOM........ 2 2 130 oe Ateephep ** on 4 70 >. SP apeeeeee 99% 98% 99% 6,605 — Frontenac ....... : 35 33 ae 
a3 Ssekely com ................0. Hu 42 6,150 peraine iad —e m Sales iiook. 21.21.21: 1 ott 240 DE ores aeneeereerere _ = 
fe warts Claar, Class A pret 34% 28 615 Mohawk - ee SA 242 eae Geen oo Soy |38 00 Norah Siar GH oie 

Nit Dano nls gence ails Pita ad eccovecsooe 4 el oOo SO ececorcecrsecece 4 » 
# Scotten Dillon... 2.22122... 2)! Ss 3 4 125 sz mathe eeabenber: 2 837. 2 3,980 Su stent’ Poi. ord. 35% 32 

OO Sti Aircraft com ........ 24 17% =e a ard Cl A.. r+ = B¢ PO Bloc cccceccecce 84 84 Md 450 Oo ed hisneeawcawte 5 35% 32% 

2,7) Sutherland Paper com........ 24 17 onsanto Ch .......+++++ 4% * Telephone .......... 165 164 = (164 121 Do Of ...0...-.eeee-eee 100 99 j 
mken-Detroi aay, f Een? ROTROR LENO oneeserere © new..... 70% «7 ¥ oleanic nigh athena 38% ; 
we Timken-Detroit Axle com... 26 o3u, is 3) Morgan Litho 39 21,362 Braz T, L & P, 74 70% 714 73 Vole ni oil $1 28%, 
ia geht crescents 108 «108 3,850 Nachman Sprg.....--.--- 62 a Brant Cord pf........... 24% 2% 23% if 
175 Truscon Steel pf ............ 04 104 13,950 Nat DOE sccccccesses 44 ; * Brewers & Dist.......... 4 4 4 MINING STOCKS i 
ae Universal Cooler B............. 3% «1% i<00 po yl Se Pera ssscenens = , 100 Bld ore Stl 2d pf... 64 6% 6% 230 
(ate lied a BORE ...cccccceee 2,419 Bldg Prod .............. 42 34% 42’ 30 Amulet ..... 
10, 157 Universal Produc valle ea 48% a 4,300 Nat Stand ..........-406+ 48 140 Brompton LO seereenereees 34 33 ia 4,056 Coast Copper . 7 
4.3 United Shirt oy tet ebts.aee 8 11% 10% 2'200 Neve ores Stores....... 18 3 = Mest, FF Moccccccccscccce 7s 76% Ti% 100 Howey Gold 89 
1,618 Wileox Products A’. 40 39 200 | Do pl A ...--eeeeeeee 7K DOem Breed o.cccccccccce 160 «6159160 2,773 Hudson Bay -00 7h 
vi ype 8 prreeeter renee 3d, 4 3,000 Noblitt Spks eae 41% a4 Do pf aoc voeees MS. ie 115 12,000 Kirkland Bake eee s ss a 1.07, 1.07 
oung (L A) s ° o merican Car..... a7 zl BE cccoccccccccese € 108 ° iond Nickel ..........-- K 31% 32 
ak of ‘Detrot .* ae a 233" 200 Northwest Eng ......... 46 1,445 Can Alcohol .........+++ 42% 39% rin 700 Mining Corp ..........5 3.20 3.20 3.20 : 
| i ee 2 238 ee ee oo sees 98 60 Canadian Bex. Biissassce 37-35% «37 31,316 Noranda ..............57.00 53.25 55.60 J 
2 Griswold First State Bk || 239 += 939 7,650 a Free Bi cuicoecuns 97% DE Mevadcscncscces 102% 102% 102% 100 Pend Oreille ........... 10.75 10.75 10.75 
+ American State Bk ......... 295 «| (N8 12,700 Do B ...... cae DTM 30 Can Brew. Corp... ...+.0. 232 23 2 10,260 Sherritt Gordon .....-.- 7.10 6.85) 6.85 i 
id = 1,150 O10 Mentis. . 18 1,371 Can Canners ............ 20% 19% 20 1,550 Sudbury Basin 8.00 7.50 7.90 ' 
— 3 a Ontario Mfg ss 3, “= = Ist p Brcsceescorers 91% 90 90 1,250 | sceersoeses 8.0 Bs RY e tu 
‘ 280 Penn G & E.. 23 eeraeeee . 23 22 22 225 Treadwell ........-.6-. 13.00 12.00 12. 
Chicago 300 Penn RR... - 6% = ee &r ee rccccccesccece $2 614% 624% = ee eeprenees ee 2.30 2 
8,300 Peoples L & FP... 42 an ape éucatvextave 27% 27 27 MOP cccccces couse J A 
1,350 Perfect Cirtle .......... 5 48 44 FF . - SBE Do _ Pt  ...n. nce rccceeee 98: 97% 98 300 McIntyre ............-- 20.40 20.00 20.00 ; 
Bales. we 2/450 Pines Wintfrt... 0.0... 176 one Om Dredging 2220000000. 37h 58% -% 
High. Low. Last. 3,200 Poor Co .....0+e0c.ce2- ee 30% Oe ch acigccane 170 170 ‘170 BANK STCCKS. ie 
A. ome Steel ES Py 10) «108109 $,308 Potter Co ...........c00e 42% 3 Can i Elec.........+- = 1% 13 90 200 Vs 
2000 Adams Roy ............. 2 20 26 ® Public Service ..........- 1s DE sasseseccecdocces ™ 18% (59 ommMerce .......+ oot 
1,0 All Am Moh........ 42 39 120 Do f 3 995 Can Gyp & Ala.......... 76 74 74 9 Dominion .. 268 
2-250 Allied Prod 2.000 2000000: 38 iy ara 120 Do 0% pfs oes. BM 2.335 Cam Oil, mew....00.0..: 85 5 Clue 28 Imperial ooh | 

AY Altor Bros .............. 7 47 2 800 S Cr cccocccccoccoce 2 221 231 6 ontreal ..... 3s 
5 Am Colortype .......... it 5 35y, 2 Saahee Cais peeioesee i 2,170 City Dairy .....-.--+++ rt ane is Move Geetia ......... 397 . 
129 Am Pub ro Sb ey 101% 100 101” 312 ae ererener ts 120%  @eeeraeet 26-128 1288) O18 Be cthnkxncanesane 380 rk 
200 Am Shipbuilding Sadadacs 8 8683 RS Raytheon idig........... 53% 9,940 Cockshutt’ Plow 0000... 34% 03034 RII oe ancdoncescavcooe 283 a\ 

13,200 Am States, A............ 144% 19% 1% ont fhe wee 31 25 Conduits Ltd, new....... 19% 19% 19% 
300 DoB.................. . - 3.600 Rich Tool A............. ; = 445 Con Smelters’......... 22! ‘ 289° 295 
a ME ccc 5% 5 % Py 4 . MOE Bs cccvaccecces 40 36% 40 ian: = = S ] 
lO Arm, & Co pte 2.0 000000: YY ey) eae ae Pram th 2% tee eae vestersereee 22 20% 21 eattle 
a i cinaseed’ 44 41 43 en ee _ t 2? 191% 100 100 
11/250 Asso Apparel ....... |. 56 58% 5S 1.Je0 Sangamo Biee<.oocc.. yay ae? ae wee ooo wo Go a0 — mb. Ai 
002 Asso Inv ............... 6 58 GIy 1450 Saunders C. A........... a 8 Dom Stores -........... 141 140141 age 
$050 Atlas Stores 2.000001.) 63% 55 61 . es: gtrmalicrenenepaaeapt —s os 20 East S Prod...........: 4 6330C—t«éH Areade Building Co. 6s.. Hy 9% 

300 Auburn Auto 22.2020... 16) 105js«d24G 320 guetta wane spekeieas tegen au 7% ¢ 266 Goodyear Tire pf -108 + =—106% 108 W E Beeing ts..-.....--.... 100 102 

4,24) Au Wshr cv pf.......... 44% «az pied 9 700 Sened T OE cecccesece 1% a % 60 18> Ham Dairies . 41 41 41 Bloedel-Donovan Timber 6%s.... 102 Bis 

1400 Backstay Welt ......... 3 8 35 , ty pp Recceeeaen = &. 100 Ham U Th. "13% 13% 13% | Carnation Milk Products pf........ 106% 107% 

4 } & Katz............. 80% = =—80 80% 4 Ss we ‘2 E planes 9 23% a S Do pf..... . 90 90 90 Centennial Mills ist pf (no par). 32 ; 

ie Idwin Rubber |||) |||” 23% 23% 23%6 SewLar pf ceeccccece 98% 3,334 Hayes Wheel . 49 45% 47% Cheasty Bidg @s.................- 98 

1,500 Bastian BI Co... 0.22.1: 6 + 4% 3 Tee nnpoceee 1% «She 0 Do pf....... ‘100 100 100 | © H Litly 7% cum pf........ 86 BO 
+ enter _ _ erpeerer 27 tia , = Sete M-On pi setts eeeeees ps ps 17 100 Hinde & Dauc 2% 26 2% Community Hotel 7s.......---------- 90% 3 
atrice Creamery ...... 82 8680) B1% 200 et Le 1% 9% 91% 67,000 Hiram Walkers— 89 =—s«Bt 87% | Dexter Horton Bidg 6s........... 99% 101 
41/250 Bendix Corp ...........: 124% 104 «121% | 20.200 Std Dee cv pf............ 16 3% 4 60 Int Milling Ist p 110% 110% 110) Dexter H . aS 
- = las My xter Horton Nat Bank Stock. HOO a 
4 Borg Warner deeenndeawe 119% 114 115 a. ares Bet. pines 0 42% 48 20,400 Int Nicke 195% 187% 189 Diversified See Corp 5%s......... 98% 9% 
: WIR oc ocscesces 2% 22 23% " FM O .....005 3% 1 13 170 Int Utilities A 46% 464% 46% | Eldridge Securities Corp Gs deb.. 101 7 
oe Butlon Bros... ..++++++. 30% 29 20% » (- 2 A, SO 74% Do B 16% 16. 16 Exeter Co 6s 98 100 
yy Weeeebeeeees 3% 2 L Ay 2 } 6% 16 5 wacescceswerscesseeses 
onftee Gastio A DD Niretiackésebon 69 i + pee aa @ Se... apnea acecaee 33 nee in Kelvinaser 47 se a” Flaber Flouring ne” 1 —* 102% 4 
+ ~~? pA 2% 42 00% oe oo Ma = 166 Do pt :143% 139° 139 | General Ins Co.............- rt, ae 
3.100 Com Dy Pr. Al!!! ioe {o% 70% ah Fe ae ‘ | Loblaw ...... 92 90 91% | Marine Bancorporation 40% 41 
78 Cent Il PS pf... 11.) 98 Fn = 100 Trans Cont Oil 1% = _— Serer ie fet is ee ee ene inne sanenes = 
Seceeesoce : : Cv cccceococcooese ) s 974 100 
30 C Ind Pw pf............ 97% 97% 97% ; ft ~y he 29% 404 Maple Leaf ............. 160 148 = 160 De cum pf. is 49 

587 Cent’ P S Del...........: >. 2 & 18130 Unit Comp of, $ 215 Do pf ..........eeeeeee Wh 1141S Metropolitan Bldg Co 6s.......... 102 «18% 

500 Cent S W Util..... 2.22: oes 2°300 Unit Repr Corp... 30 “~ Massey << ores Tate Se ee | eee eee O..... ass 
= pr pees a OR 6,650 U_S Gypaum........ aaes 66% 2,003 Metinnon’ tnd yitoineiye: "$8 "” a eon tae 5 pabbebeehant ae 
a Seep phere. 99 «98 «88% 1150 Do part paid 43% Sta a aaReReESS 101 100 ( 0 lode 7 
100 Cent St U Gor.........: 97 «OT Oe.” MAN Mis cckccosee ; wuteedes Ot be “7 Olympic Hotel Gs.............---- oe 1 

2 baechain elt O82 in Sin Si | 2.98d Untroel dred Go. me ae. 113 Mulmead's’¢ hie” oS ot | OS ee &.......--------- : a2 

‘So Chi C @ CR cette. 2.2.) We IS” ie | 8850 Vorel Cpt pfs! 1% 4K aT "1s Orange Ores -.....2.. $i 83,83 | Pacific Coast iiseult. (00200000000 is 

ae Oe Me ieee Sees BN eres OBR BF. ....0. 0000 3 Orange Crush .........-. Tk, 7 > ® 
Chi Blee Mfg............ 3s «613OB 6.650 Wahi ou at! oF a hte ae oan” | Pacific Const Coment Co @8.....- . 
3 ChEN S & MR ORO: 6S 86 wb "10 Walgreen ; eteereees at Ge. to petheuagtbes os eg Pg ag Sa ng hy nes ou 100% 
oo Aorada teeta 3 60S “" st —heeepesepensere 5 : : Ra eipeiaicer -. SE, TEED. «2.----- +4 ” 

116 Do prior pf... 222227: 97 = «98% 67 Waukesha M. sto 190 170% eR  meneeressarees’ ne Oy BAS. Bile <5 0< +--+ <0 90% 101 
25 Chi Rys, Series i....... 7 12 12 400 Wayne P Co............. 4 338% «33% 1,835 Page Hersey wT 8% OF PS ee beatae a 

ae eee 2% 2% 2K 1,000 West 1. & P pi. .2.2.2.0. 100 100100 30 ie sinadccccaes sar bor aay | Rainier Pulp & Paper is..... cress: A TS 
; eae hese 100% 100% 100% 11600 Wieboldt S Inc.......... 51% 30% 51 460 Photo Engravers 0 ay 8a iehfiela OF Co MH pf.........-. 4 3M 
as » Bam S66 ecdcnses ; 1 31% 32 2.609 Wilcox-R pr A 48% 39 ~ & Postal Telegraph pt Hea 103 103 i 103 — baer er oy of = 548...- oe 96 
baveswteeap ™ a a 2 95 HAS IRL Py % sian a lectric Ss, 1959........... 9 
arg Club Aluminum idéataae 35% 32% 33% 13,000 Winton Aged iep piapersenbts és rh am 0 io i on NES Lb be 0. ——— Lighting Be paceteyoasee ss a0 
leman L & S.......... 80 t 7 34 eae : ' 5 Nabe Yana p P } Do hs tentadeansh omens Ty, 
4,139 Comwith Edison... 2m 196 20 gad Wetv Orman. ........: "a @ ion Rogers oles amen oy os” os | geattle National Bank Stock..... 475 
2 Cons Auto Mer.......... 14% =%4% 14% 1) Wdwth Inc re oo at 37% 7% 0% 53> 6 dDo t. Cre nahin ae “oF 100 A Sherman Clay _ Seer reser 
a CO we eesevaee 1 13% 13% 7,650 Yates Mc 23 RY 494 Standard Chemical ...... 28 25 28 ——— ——~ aes" ceeree - 100 
A Beppe aes 19.700 Zenith Radio ............ 220% 190 212 yt — — Ry eee S &% & {a eee ee a”: 100°" 
Meeaccceee ; anford's, Ltd ......... 9 9 9 aeembdabions 
aM Meare reeaaee 120" 120 120 BONDS. 451 Steel of Can......000000: -— oe |e .o 
2,400 Curtiss Mfg ............ 37% 37 37 a ae ee ee coer erent: oe 9% | united Corporation part pf....... 32 
2/300 Davis Indust mom © | eee cecrst...8 & sao Twin ON 1 18 18% | United reais Fomiter 2220000000098 28 
25 Dayton Rub, A.......... o uw 4 000 Chi C R tet Se '27...... 86 88% 5 aty ooritsressees SB AT -3% | Wash Coop E & P ist mtg és.. 100 

200 Decker & Cohn 2 «=o2M™%eC*E 2,000 Chi Ry A 5s '27.. . 62 62 62 45 W_C Flour.............. 35% 35 35 a me mtg Gs..... 
he > “glverppebebneeten  . w* R 7000 Fed P oS shsageaie ts 99 99 99 4 “a " So EERIE: 104% 104 104 Washington Iron Works............ , nd 
100 NS Pethietes i ome “4 2/000 Gen Vend fs ‘37........- 89 =—- 89 3 West Groc pf.........+. 88 = 888 Sop hag hl la rn ? 

1.088 —_ Paver. bogens Gees Hi] 27% Fs 2000 Guar T & M Sos 3a 906% 98% oni 145 Weston, Ltd ............ ron 65 65 Washington Veneer 6%s..... owes 9% 100% 

15100 Blee Rea Lab............ 25% 19 > 1000 N W El Ist 3s ‘41...... 88 RR 88 4 BO ME occcccccsscceccee 10 = 100: 100 West Coast Bancorporation...... 32 82%, 

200 Emp Goa FT cc 100 100 oan San ate te he 108% n- 190% 10 ioe Ace suven ca 7 nO \ 
Se of Sp Setepeepepees: oe is 1 5 s > 9H. ee i a Te eee eees oe : > 
140 Do ree 12 111% Ba A Saxtet Go, ess pepeicaae 102% 102% 108 102% TH DO PE wee eee eee eee eee 88 =8t = (87 Montreal 

Coecesecccocess ’ »,' cecccece OP 
1.90 voete . ee ae ca he 34° rtd 3a see ps. ~ aa GR, We e<as 12 (101 102 CURB STOCKS. a STOCKS. - 
7 alesburg C Dis........ 15 = os cx dividen upon igh. Low. Last. 
4,100 Gleaner Comb .......... oO 71% 88 —____—. 3,150 B C Packers............. 27 24 27 4,478 Abitibi P & P Co, Ltd.. 44 38 39 
2/150 Godehaux ....... 2... 41% 29° 31 60 Bissell) com ............. >» ss = 331 Do pf 0% ....... ceeatoge 81 80 83=—- 8 
7i*Great Lakes Dr......... 270 26485 New Orleans Ge, * eeeelbapeaseppengert: 10 «108108 985 Alberta Pac Grain, Cl'A 56 54y Sy 
120 Greif Bros ............. _. _72 Blue fabes 52.......... 4194 49> 49% Do 7 age “. 98% 98% 98% 
48,960 a 8 So a a oc 123 112 118% LISTED STOCKS. 515 Con a & Gravel...... 18 17 17 2,092 Asbestos Seep. Ltd 22% 21 21 
6,050 Hart Carter pf.......... 34% 3 34% Sales. High. Low. Close SED ED FO cc ccccccccccescce 9 88 92 516 Do non-cum pf ...... 77 75 76 

1,150 Hart ifn capaibaiepetenainegs re 5 416% 2c C a. amar < 1,280 Can = Ginger Ale..... 80% 77 80 280 Atlantic Sugar Retrs. 13 13 13 

309 Ha | laa ae ae 165 160 162 at A. Kaufman Co......I52 12 152 1,686 Can Malting ............ 36 34 35 60 Belgo Can Paper, Ltd, pf 98 98 98 
19,100 nn mss cesereeses 83% 63% 79 Df tne lly 1% 4% (4% 655 Can Vinegars ........... 3000-289 380 70 BC Fishing & Packing. 27 9 27 = 27 
43, STEN ei ches da anndonde 83 662% ~—=COTD . 2 ene Seeurities..... 27% 27% 27% 1,120 Canadian Wineries... 10 8% 10 140 Do cum red pf........ Bi 83 «BS 
i350 Henney Motors ....||. |: 56% «48 i om } ey eS... R Baegss y-! =| pa 128 Carttag Brew ke phaaes 36% 33 36% 225 Brading Breweries, Ltd. 25 24 2h 

tM ininistnedéuakas 43 9% 33 - - sl. . a Pi cceeseseneée 10 11 93,665 Brazili : : 7 *7 
oe | ivecestasaea me A * LISTED BONDS aan apes spent Brew... : 30 a bs British Empire ee * n a 1 :* 
-pekheep raat : 31% ASTE Ss. 015 DeFores rosley ....... 45 ‘ 5 35 Do cum Ist pf.......... 34 33 33 

625 I Brick Co........ Py 4 40 0 - 8,206 Distillers Corp .......... 22% #21 224 1,500 2 = 3M ey, . 

rT Pnew Tool........... 52% 32 52% 4 Kentucky R 6%s, ex wts. 99% 99 99% 1,657 Dom Power ............. 74~=«6T7 ar 23,518 British “Cot Power. “is sae 51% so 
18,400 In] W & Cab 67% 87 1,000 Knoxville Ry & Lt ref 5s. son 98% 98% 6,940 Durant Motors ......... 14 10 13% 4 B 43% 38% 41 

30 Intl Power .............. 31% 31% 31% 5,000 Little Reck Ry & Ei Se.. 98% 90 965 Farmers Dairy .......... 2 24 624% 1'350 Brompton Pulp & P.... 35% 38h 38 

20 Int St Pw %........... 98 98 1,000 Memphis St y Eeters 70 70 70 435 G S Wares...........++ 33% 31% 32 3,805 Build Prds non-voting, A 43° 33° rp 

200 Jackson M Shi.......... 4% 4% 44% RH Nashville Ry & Lt 5s 99% 99% 99% 1,106 Goodyear Tire .......... 195 77 «190 4,206 Canada Power & Pape 27 € ‘ 
3,400*Kalam Stv P....0 0000... 93% 9 91% Pry 4 4 ca om > R 5s 98% 98 98% 2,75 GW Saddlery Soiaanedal 29% 2% 2% "983 Canadian Brewing .... 23 
4 Kellogg ee 204 17% 17% 4000 N O City au een 5 ae 98% eons 98% ad gD ME noweesasceeeees es 7 7) 183 Can Bronze ............ 25 J 

3,850 Keystn S &@eW.......... ‘ 57% 60 D + 8 M4 am Cotton pf.......... 24 1 32 id 
300 Kimberty Clk ee bie Sty 1,000 N_O Pub Ser 5s, A..... 9%. «97 235 Hamilton Bridge ........ a” 6h aay | ne De pe Foundry = 

1,100 ie... oe o- en ME OB adic cascczaes 24% 96% 48,680 Int Nickel, . = 1 POSTE eden ide 

he oP ap RRS ty iu iu 200 Do 4%s 21% ore BIN 2/125 ; - “ne. Be vena im i oie ee 4 

Gee . BD OE ccceccccccccsccce 36 27 i 040 66m Get Gene 4s ee ee 2 | = =,f20 IMP FODACCO ...6--eeeees 4 
150 Lawbeck Co ............ 102% 102 102 og 4 eS 102° 102 3 Mercury Mills pf......... 88° 8888 369 Can Coan Cot cum pi pt v7 

4 — - Dvcoccses 18% 17 17% Py 7s ~ yA Be 4s... "Be sot oa 1,380 National Steel Car...... 73 61 72% 6,618 Can Ind Alcohol 

ue ee ' plied i j§§ gxteneenet 2 ame , 7, ) ee 9 
mR we, Tight 3% 3° 28 CURB STOCKS. 2 os y ~4 Sanitary ..... 65 65 65 340 Can nde, Ag end * pH . 

8, Me cccesccesce & 37 37% 7 2 Me ower Corp .......--+++6 81% 77 79 ‘ 

5) me a ae ee ee ej oy ee a ea ere 
™) Mapes Cons ............ 2 42 : me ‘ y rvice gebnncesencen ae 33% 34% | 14,250 Cockshutt Plow Co * = 

17.000 Meadows Mig ........0. 134 12% 12 ono  pderpmenebepeien 223 355 Service Stations pf....... tis tia" nae Soar Gockahutt "Pow Ge “ope 

od arks T C pf........... 3 32 ME $ 180 S lit » Access. m 5 
200 MeCrd RA M. A....--.. @ 41% a | oO 00 Standard’ Fruits =. oe iy oy 618 Mantas’ Por... 32° 30 (So ‘00 Detroit “Onited "Railway. 2" 

a EE ccc occsscce. 49% 49 49% Snowdr 2 ; 430 Tamblyne aoaetorteneityattte 43044 13,194 Domini On 

9,400 Mer & M pr pi......... 31s 88 31 DEES UE -iscadcanddeceecdas 1 1 108% he oo» >_> iia 97 96 minion Bridge ....... 95%, 

430 Metro Indus............. 1a, 10s 105 te te tine... oy 3 | 3B tos camamaen Coal Df ...... 80 

10,850 Mid Cont Lau. 26% 34 Sate CURB BONDS. t 99% 99 Fs eS pommmeen Giese .... . 
5,400 Midwest Util............. 166 159% 166 5.000 al 414 Unit M—imas = = 2 so (i) 113 i 

1.480 D9 PE oes eceeereecees 122% 120% 120% 5,000 Siename leate © pw. 2 3 8 Le eo lte iie 87 86 87 55 Domnacona Paper |... "B 

2 ’ Lay: 4 " : -_ Ff eno ae a SOteee - 

De J Peawesnereveree. 102% 90% 101% 00 Cloverland Dairy 1st Gys.105 105" 3085 1,030 Waterloo Mfg 20020001111 22% 21% 1,050 Enamel & Heating Pras. 35 4, 
WR *Do pr pf woigetaetabae tant 5 1258 1,000 Kansas City P S$ ( 82 82 82 OIL STOCKS 7% Famous Players Can, n. 33% ) 
eae ae ta = 1,000 Miami Biltmore Hotel 7s. 93 93 93 : = sraser_ Companies eased 84% 

243 Midland U' pr pi.......102 190% 100 enger Realty G%s.....102 102 102 1,170 Beacon Oil .............. 2 210 of ew Nay Died 

~~ i 1,000 Saeng Th 6%s, A, ex wts.100% 100% 100% | 61/667 Brit Amer Oil. iy 52 ard Renta Bridge -.-..-.. a 
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Transactions on Out-of-Town Markets—Continued 




















. 

Montreal—Continued 

STOCKS. 
Sales. High. Low. Last. 

30 Hillcrest Collieries .... 60 60 60 
830 Hollinger Con Gold Mines 9.50 8.80. 9.50 

50,680 International Nickel ....197% 187 190% 
431 International Power .... -° 238 29 

428 Do 7% cum red ist pf. .100 99 100 
51 Lake of Woods Mig, n. 55 53 

BD. BO BE crcccsccvcdscccs 120 «61200=«=«120 
355 Laurentide Power ...... 230 «229 U 

iosr Lyall — ee oe 60% 4 
ot Massey Harris .......... 

2 Do cum pf .....ccess 108% 1% *108% 

25 Montreal Cottons Kacenee 125 25 125 

BO De pb .ncccccccccceees 124 24 124 

8,191 Montr L. H & Pwr Cons. rtrd 102% 102% 

121 Montreal Telegraph os Hy «OY 

180 Montreal Tramways . “1957 195 195 
11,695 National Breweries 1:147% 142 148 

50 National Brick ........ 5 4% 4% 

BH ED BE cccccccsecccccce ty 69 = *6 
30,445 National Steel Car...... 73 59% 72h 

335 Nor Mexico P & Dev.. 83% 8 80 
195 Ogilvie Flour Mills...... 40 «0435 450 

40 Ottawa L H & Power..126 126 126 
110 Penmans, Limited ...... 99 98 °99 
591 Port Alfred Pulp & Pap ° nS 55 

17,810 Power Corp of Canada.. 76% 80 
Price Bros Co .......... 65 68 

2,063 Quebec Power ........-- 87 
50 St Lawrence Flour Mills. 30 3u 

12 012 Shawinigan Wtr & Pwr a 86b 

‘115 Sherwin William 180 180 
889 Simon H & Sons 41 
111 Do pt 7% cum........ 100 
164 Southern Canada erp 180 180 ©6*180 

1,642 212 

105 
135 6 

75 Viau Biscuit Corp 7 7 7 
370 Wabasso Cotton Co idacwn vi 5h 35 
215 Wayagamack P Co...... 74 73 74 
105 Western Grocers ........ 23 23 23 
925 Windsor Hotel .......... 34 29 32 
115 Do 6%% cum red pf... 94% 8% 94% 

4,893 Winnipeg Electric ...... 114 108% 108% 
ff Ss ger 108% 108% 108% 
ae Me Ue osedadsiaesbewes 80 80 80 

BANKS. 

24 Canadienne Nationale . .188 188 188 
128 Commerce .......0es.000 300 «6298 = 300 
219 Montreal .............++. 382 377 «°380b 
220 Nova Scotia ............398 307 398 
GP EE ncccsedsdvecssunea 380 «6375 = *376b 





DOMINION GOVERNMENT BONDS. 








1,400 Dom Can War Loan.100.45 100.45 100.45 
143 , *700 Victory Loan ........ 103.06 $102.20 103.00 
122, 050 Victory Loan ....... 102.80 $102.30 102.80 
22,100 Victory Loan ........ 107.00 4106.55 106.55 

9,300 Renewal ............. 102. = 102.10 102.60 
12,400 Refunding ........... 99.20 198.50 98.70 
15,000 Refunding ........... 103.20 7102. 4 102.80 
1, OE ES 5 798.50 98.50 
rs 800 Refunding ........... tH. 00 T98.80 98.90 
BONDS, 
500 Asbestos gen mort....... 193 93 93 
of 1m Canada Pwr & Pa debs. 89 8% 86 
Mon Tram gen mort, A. ou” 98% 98% 
"9600 a deeenameman PO Bieésc 102 «F101 102 
*Ex v. 
Tt lots. 
CURB STOCKS. 
Gi Agch, UAB ncccccccccscece - 27% 27% 
1,525 Assoc Breweries, Ltd.. = 18 

51l Attendu Engines, Ltd ™ 1% 

17,900 British-American Oil. * 55% 50! 53 
565 Brit Columbia Pack, Lid 27% 24 26% 
465 Bruck Silk ......-.++.-++ 86 72 86 
270 Canada Vinegars, Lid .. 30% 30 30 

35 Can Dredge & Dock, Ltd 56 56 56 

967 Canadian Vickers, Ltd... 39% 37% 37% 

270 Canadian Wineries, Ltd.. 10 9% 9% 

789 Commercial Alcohols, Lid 33 30 33 

765 Cosgrave Brewery....... 6 5% 6 

3,650 Distiller Seagrams, Ltd.. 224% 21 
885 Dominion Eng Wks, Ltd.111 105 105 
838 Dryden Paper .......... 38 33 34 

1,619 Eastern Dairies ........ 5 45 45 

285 Federal Distillery, Ltd... 1% 1% 1% 

1,48) General Steel Wares, Ltd = 31% 32 

215 ~~ GR cccccsscse 22 23 

SD Ue OE scacddccesesceves Fo 8&8 89 
25,653 Ienpertal Gl. Raceneesace 104 94 94% 

9,950 Imp Tob of Can, Ltd.. 114% 10% i1 
82,380 patqrantones Petroleym : oy So 51% 
23 095 McColl-Frontenac Oil, 32% 34 

1, a4 “or Robert&Co, La, 40 36 ota 

1,845 mF SS 1 

200 Regent Knit Mills, 

790 Reliance Grain....... ty 
10,255 Walker, Gooderham 87% 
PUBLIC UTILITIES. 

2,885 Foreign Pow Securities.. 43% 39 

800 Hydro-Elec Securities ... 33% 31% 33% 

1,160 Inter ja Class A.. iti 5 46 
1,223 Do Clase B............ 16% ° 15% 15% 
315 Southern Can Power pf. .108 107 107 
CURB BONDS. 

1,000 Belgo Can Paper ....... - 98% 984% 984% 
$1.00 Canadian Pac Railroad.. 99 99 99 
2.000 DO nnccccecccsccccccoss 7 97 97 
$1,000 Paton * Manufacturing ---100 100 =6100 
$7,000 Winnipeg Electric ...... 104 103% 104 
MINES (CURB) 

8,650 Abana Mines, Ltd...... - 33 3.50 3.60 
1,550 Aladdin Mines, a 1.50 1.40 2 

16 





$100 Stadacona 10 
"100 Sunloch Mines, Ltd 1.97 
20 Tech-Hu Gold M, 9.00 
2, O00 Wright Hargreaves... 2.52 


STOCKS 
Sales High 
2,430 Almar Stores ........... 13% 
42/871 American Stores ........ 74 
600 American States Sec A. 13% 
574 American Tel & Tel..... 188% 
ae Bell Tel of Pa........... 
Bornot ..... Repihencacce - 10 
300 rare 


Philadelphia 


64 

10 
1.97 1.97 
8.42 9.00 
2.84 2.84 
2.52 2,52 


Low Last 
13% 13% 
92% 94% 
12% 13% 
186% 187% 
1160)=:117 
10 10 
58 58 


Philadelphia—Continued 


STOCKS. 

Sates. High. Low. Last. 
100 Congoleum ..........+-++ 26 26 26 
50 Calumet & Hecla oeeeecee 464 46% 46% 
6,100 Camden Fire Ins........ 32% 30 32% 

2,700 Commonwealth Cas Ins.. 31% 4 31 
200 Continental Motors ..... 17% 17 17% 
4,100 E G Ma EB. ccc scccceccevs 33 31% 31% 

SBT De Pho. .coccoccccccece 60 56 60 
2,822 Biestiie Storage ........ 94% 87% 94% 
200 Electric Power & Light.. 39% 39% 30% 

8,625 e 1 eres Scecceee 52 48% 52 

400 Hives, An. srcccccceccces 25 24% 2 

s 2230-223 


100 Horn vy Hardart, Phila. .223 
BUD Uescicocades gcse 


600 58 
3,190 Ins Co of No America.. 82 78 82 








3,300 Isotta Fraschini rights.. 6 5% 5% 
16,300 Lake Superior Corp..... 18% 16% 17% 
8,200 Lehigh Navigation awomae 162 158 162 
5,000 Lit Brothers ............ 28 26% 2% 
3,900 Louis Mark Shoe........ 3% 3 3 
2,400 Manufacturers Cas Ins.. 68% 66% 66% 
100 Mohawk & Hudson...... 49 49 49 
29,100 National es & Light. 2% 40% 41% 
1,027 North America 78% 
200 Noranda Mines" 
105,100 North East Pow 
22 Pa Cent Lt & —— P 
14,200 Penn ere 
1,300 Pennsylvania Sait" 
390 Phila Dairy Prod p ° 
3,200 P mo r Rec f p. 34% 
1,600 Phila Electric ........... 
652 Phila ‘iapia “Transit 
1,464 epeececcccsocse OO 
413 Phila "Traction 5 
5,800 Public Service of N J.... 70% 68 
800 Reliance Insurance ..... % 26 
360 Scott Paper com......... 51 4 51 
10 rer 98 98 
1,200 Sent Safety ............ 14% 14 14% 
Be ENONE. Bes nsdccccesase 1 10 10% 
2:789 Shreveport. Pipe Line.... 43 41% 42% 
36,916 Stanley Company etfs. . - 6% 60% 60% 
25 Studebaker ............. 77% TI% TI% 
1,600 Tonopah Mining ........ 3% 3% 3% 
7,700 Tonopah Belmont ....... % % iy 
Tacony Pal Bridge...... 36 36 36 
1,824 Union Traction ......... 40 39% 39% 
See OD Ts Be oc cccccecce 51% 50 50% 
60 nit ones aekens % 97% 98% 
1,700 United Elec of aay rts. of" 2 2 
14,200 United Lt & Pow A. 25 26% 
91,700 United Gas tuprovecnent. 150% 148 152% 
400 Utility Shares Corp...... 15% 15% 15% 
900 Victor Insurance ........ 26 % 2% 
2,700 Victor Talking Machine..i32% 122% 122% 
41 est Jersey ashore. 42% 42% 42% 
500 Westmoreland Coal .... 41 - 41 
BONDS. 
5,000 Adv Bag & ayy 6s.... 99 98% 98% 
3,680 Elec & tg yw ctfs.. . 58 52 55% 
32,000 Interstate Ry 4s iO 48% 50 
3,000 Keystone Tel 5s. - 93 93 
6,100 Phila Elec Ist 5s 105% 105 105% 
5,006 . 04% 104% 104% 
5,000 Do 5%s, 1953.. 106% 16 106% 
21,000 Strawbridge & Co -100% 100 1004, 
Columbus 
STOCKS. 
Bid. Asked 
Akron Guaranteed Mortgage........... 4 5 
SN CE id dieisndhdaereeds ousees 307 o* 
wens vena EE aaccedadwaecaba 48% 49% 
AAiaeoeeeesteeuihesoaeseCante mx 06 
Byers Machine SE ES ew. 22 267 
Central Br & Fix i Musscetdeneséeas 20 30 
NN Sie darp aisle ead cniiada sa <mecdien 73% .%T&% 
GE seeccnnns6h.0408csceneccetobedes 994% 100 
Clarke ey Ma PREC RS6er peresesce’ go" bos 
oe gD § Pe eseraare 90 
Columbus R, P & a PanKc betgusbegeeus 150 es 








Columbus—Continued 
STOCKS. 
Sales. High. Low. Last 
Be NE ME cing pon 0 cwiedh606.9d.000e 65% Sen 105 106 
Rs e360 56000 0K pris eoesi 103% 104% 
Cotembus NE as eis secekssccsscecs = 5d 
SidndeseScoK te dns cCassdeoece ene ) 
Colifmbus Mutual Life Insurance...... 220 8250 
Columbus Packing pf......--....-+6+++ 100 105 
Columbus Union Oilcloth pf..........- 104 108 
Diversified Trustee Shares, A........ 22% 23% 
RET eENS Vp eae anet sis kescet cu 19% 20% 
Empire Finance .......---+esssseee0s 13 17 
BE cccccccccsvccccccccccccsesceses 63 67 
First Sed BP “Bs k.cccccv0vasctescense 9 1 
PUTT VUTTTIVITILIT Tri T lire 99 101 
yoastin BEOTEIRTO oh ccccccscesdecsese es 48 
GUNN TE ce dcccccccccccenseeccescces 2% 2% 
Godman Shoe .......cccccccccsccescces 574%, 58% 
tsi tiiiecdaec dees odastn 103% 107 
BEemOP BA GO. ccc cc ccccccccwocsccoes 130 180 
iL. Setieb ace seeceeebedeeeedensede 100 105 
Jaeger Machine .........-.--seseererees 40 42 
PRURUE TAGE WE cc ccccccccsvccdccscceces 103 -" 
wor MIG oc cictsccccccsivecqgcesse of 13 
BE DE cencassesrccacsuedeeuscecescoerds i 53 
Lamasek (Ww a BE vcveddcccaseticris 83 100 
Maramor 8% pf....-.---cseeeeedeeenee 101 105 
=. Steam MShovel kesdpetwardsesense 52 54 
MAID .b0b06es.ccessccodsedeorescoasdes 101 105 
Midland Groce Pf... ..ccccccsccccccccees 72 
Midland Mutual Life Insurance........ 210 48=—. 230 
Moores & Ross 7% pf sence ee 


Morehouse-Martins pf . 


Riley Shoe pf 


De 24° P a 
Seaboard. ae 








Do warran - 2 
Smith on cen ED ile cctesdetsnssce gg 101 
Moye ____ Peete err rr. 23 27 

TY a0 bd. pti dd 6 bets aned 64 450s 60086 88 91 
Troy Pauaary edna tiie eh seeneee ...105 110 
United Light’ e stant Bin sesateneeeas 26 26% 
END TD cecccsccccsvenctecescetes 93 00 

BANK 
ONY di caccovceatesceesteceies 407 aa 
Columbus National .. ne 91% 
Commercial National — 530 
First Oltiseng -Trust........cccscscccee 207 212 
Huntington National ..................300 312 
Market EEE stare nasessitnsstcnsseew ia 
ED. TROMISER kncvecssccccccsccvecss ; 335 
LAND TRUST CERTIFICATES 
Century Bldg Site 5%s................. 100 101% 
Brunson Bldg Site 5s...............+-. 99 100% 
Chapel-State Theatre Site 5% oine/cuee 10% 
Filberf'ld Bldg Site 5%s... 100% 101% 
High-Gay 5s .......-+.+«. 100 01 


——S Bank Bldg whe 
Lazaru: 





11-25 4} State St 54s. 100% 101% 
70-74 North High St 5\%s. 101 102% 
Parcels Postoffice Site 5 100 100% 
Yuster Bldg Co conv 6s.... 102 
San Francisco 
BANKS AND TRUSTS. 
Sales. High. Low. Last. 
2,206 American Company ..... 148% 145 148% 
55 Anglo & Lon P Nat Bk..248 245 245 
Tet Bancitaly GED adecvedovn 124% 118 124% 
Bk of Italy, NT &S8SA..216% 203% 213% 








News of 
Foreign Securities 


Continued from Page 785 





Bourse renewed assurance. If the resig- 
nation had occurred before the stabiliza- 
tion the consequences might have been 
grave. 
The following closing quotations were 
——— on the Paris Bourse Tuesday, 
ov. 


BONDS r 
Rente 4%, 1917 eles sou nsleiase ce 
SS aaa Fo 92.40 
BANKS 





et des Pays pree. ‘ 
Parisienne. 
a’ Escompte.. beans 





PUBLIC a 


Ge Generale d’Electricite............. 400 
e Elec du Tattorel Medit...... 1,225 
e Elec du Sud aT 1,250 
Union a I 550 cis, 00:6 4606 0-0-ccnee 928 
| comnecrscaned 
CD ing i 6 50 isd ceca 5p'svetaen 23,010 
Hotchkiss 3 Cie Ree pe tdin hed oudite ... 2,310 
led kit a's 6 vies 0.ci0.d.0.5 beaweet 1,227 
ee GO GOMITAOROS. 0.00.05 caciccccvccse 1,245 


st Gobala, crepe is: Se 
Sct in, Chauny rey (ex rig) ). S900 





Ys >See erm 1,177 
RAILROADS 

Chemin de Fer du Nord............... 2,225 

Paris Lyons Mediterranean........... 1,367 


ana money market, which la; 
me papery A to lighenens at ‘= “ 
po nam He 0 w again wn 
easy. The Bank of France, + 


selling exchange as in the series of pre- 
ceding weeks, was-a purchaser last week. 
Only a small quantity was bought, but 
the fact that holdings of exchange in- 
creased on balance was taken to prove 
that export of French capital had at 
least momentarily ceased. 

The large changes in last week’s Bank 
of France return, made up from the fig- 
ures of Nov. 2, indicated variations inci- 
dent to the month-end settlement, which 
was effected in the week covered by this 
statement. The amount of bills discount- 
ed by the bank, which had risen in the 

preceding week more than 1,;100,000,000, 
fell 300,000,000, but on the other hand 
loans against securities increased 175,- 


Italy 
The following are prices of important 
Italian shares on Nov. 13, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 









BANKS 

a. e Aske. 
NE Ms wink 3 6cansdacstecesect 135 
Banca Commerciale Italiana. . , % 76 
Banca coo di Credito....... 31 
— fe America d'Italian and 
credito SUMDRN Sci ccivecccccs.s5 ai a 

PUBLIC UTILITIES 
BMrhatic -TMOGUIC. ooo... sccccscess 13% 
Adamello ........ SET isevecncss ug 15 
ir? ¥ 




















n 
Cosu 

Fiat 

Mon tini 

Navi one Generale Italiana. ... 

EE Go. doscdecccccosceest 44 





San Francisco—Continued 













STORES. 

Sales High, Low. Last. 
15 Emporium Capwell Corp | 28 28% 

30 Hale Bros Stores, Inc. 235 25 

2,033 Piggly Wiggly West St, ‘A Fr 30 34 
630 Roos Bros .......-..++0. 31% «431% 31% 

410B F Schiesthger, Bieovese 22% ##=22 22 

FOOD PRODUCTS. 

755 Cal Packing Corp....... « TT 74 76 
1,254 Dairy Dale, A.........+5 26 
ie el eeeeeepntn 23% 22% 23 
7,880 Golden States Milk Prod. 61 50% 60% 
4,19 Leslie-Cal Salt Co....... 55 49 50% 

INDUSTRIALS, 

5,268 Atlas Im Diesel En, A.. 78% 74 75 
10,486 Byron Jackson .......:. 103 93 102% 
65 California Ink .......... 58 
15,762 Caterpillar Tractor . 81% 77% 81% 
1,074 Clorox Chemical Co. 1% 45% 45% 
16,174 Crown Zel’bach v t c.... Be & 24 
1,066 Foster & Kleiser......... 13 12% 13 
2,117 Galland Merc Laundry... 58 53% 57 
1,867 Illinois Pacific Glass oo 49 51 
1,453 Oliver Filters, A. ‘ese 46% 49 
824 Do B ..cecsess . 8 464%. 48 
6,778 Paraffine Co, Inc. . 88% 83% 87 
INSURANCE, 

1,435 Fireman’s Fund Ins..... 122% i113 120 

770 Occidental Insurance Co.. 26% 25 25% 

OILS. 

2,010 Honolulu Cong Oil....... % % 39 

3,223 North American Oil..... 42% 41% 42% 
24,512 Richfield Oil .....-+--++6 51% 50% 
16,815 Shell Union Oil.......... 32 34% 
35,073 Standard Oil of Cal..... 65% 62% 65% 
2,460 Tidewater Associated Oll 2% 22% 23% 
5,332 Union Oil Associates. .... 534% 52 53% 
10,549 Union Oil of Cal.....-.-- 563% 524% #$%53% 

PUBLIC UTILITIES. 

200 Great Western Pwr pt... .108% 105% 105% 
8,885 7 i & Elec...... 51 51% 
2,865 Do PE. wcosccecvecve : Et 26% ##$ 26% 
3,378 Pacific Lighting Corp.. 77 76 18% 

RADIO. 

27,580 Kolster Radio Corp...... 87 82% 5 
240'276 Magnavox Co ..........- 16% 12% 15% 
SUGARS—PINEAPPLES. 

7,178 Hawaiian Pineapple ..... 64% 538 62% 
5,331 Union Sugar .........++. 25% 2 24 
Los Angeles 
INDUSTRIALS 
Sales Low Last 
54 Emsco Derrick & Equip. = 187% 187% 
930 Globe Gr & Mig.....-..-- 31% 31% 31% 
B80 Do pf... .ncccccccercces 25% 25% 25% 
20 Gectyeat Textile ....... 99 99 

350 Home Service... .....+-++ 28% 28 28 
1,089 Do Ist pf... ...-.eeeere 26% 26 26% 

145 Moreland Motors ....... 2.05 1.60 2.05 

100 Pacific Clay Prod....... 25 28 28 
1,565 Republic Supply Co...... 54% «OS 


Co 56 
30 Weber Showcase & Fix pf 24% 24%. 24% 
PUBLIC UTILITIES. 


272 L A Gas & Elec pf...... 106 106 106 
118 Pac — & Bloc... 2.0.06 52% 52% 52% 
BO. FOG Bec parcdveceances 27 27 27 

836 Pacific Light. ocvcceces 77 76 76% 


71 San Joa L& P ™% pr pf.115 115 115 
f.. 100100 100 





bp 
7,200 So Calif Edison. 51% 50% 51% 
50 Do orig pf 56 56 56 
170 Do 7% pf. 29% 29% 29° 
1,471 Do 6% rr 27 27 27 
1,679 bo 5%% 24% 24% 24% 
32 So Calif ay 6% D - 25 25 


10 So Counties Gas oe we: 1101 101 101 
BANK STOCKS 


1,900 Bank of Italy........... 216 «2060=« (214 
185 California Bank ........ 123 122% 122% 

3,352 L A First Natl Bank....113% 110% 113 
747 Merchants National ..... 40 35 239 
296 Nat Bank of Commerce. 45% 44 44 
160 Pacific National ........ 49 49 
28 Security Tr & Savings. ..525 520 525 
20 Union Bank & Tr Co....250 250 250 

MISCELLANEOUS 
2,900 Bancitaly Corporation ..124 118% 123% 


265 Broadway Dept Store pf. 97 97 97 


45 Do pf ex war.......... 97 97 97 
235 Central Investment ..... 102 102 102 
10 Foster & Kleiser........ 14 14 14 
50 Leighton Ind, A........ 19% 19% 19% 
GD Do B..cccoce sccccdecs 13% 13% 13% 
500 L A Investment........ 2.30 2.15 2.25 
10 Mortgage Guarantee v 4 a 4 





50 Pacific Finance 







Do rights.. 
Do warrants 
fA.. 


20 225, 
50 24% 24% 2% 
1,555 - 4 40% 40% 
1,365 Piggly Wiggly. . - 3% 2W%H WM 
100 Sun Realty... ..........- 5 5 5 
OIL STOCKS 
51,000 Bolsa Chica A.........- 2.50 2.40 2.45 
50,277 Buckeye Union pf...... 85 -0 -80 
611 Gilmore Ol] ............ 10% 10 10% 
1,300 Holly Development ..... 1.25 1.25 1.25 
38,116 Mascot Oil.. ........... 3.60 2.95 3.45 
100 Merchants Petroleum .. .50 -50 50 
18,450 Midway Northern ..... a -20 +24 
7,600 Mt Diablo ...........006 3.05 2.85 3.00 
4,300 Oceanic Oll.. .........2. 1.10 1.00 1.10 
295,431 Republic Petroleum ....1.30 1.05. 1.25 
47,300 Richfield Oll.. ......... 51% 49 51% 
1,819 Do pf ex war.........W&% 2 24% 
33 Richfield warrants ..... 19 19 19 
45,900 Rio Grande Oil.......... 186% 175 185% 
2 Shell Union ............. 35 


1,06 

3,977 Signal Ol] & Gas A...... 50% 
MG ERO Bin cochdcccocacses 

13,700 Standard Oil of Calif... 

13,900 Union Oil of Calif....... 

3,100 Union Ol! Associates... . 


36,200 U S Royalties..... ccces olB 16 -1T% 
1,200 Victor Oil.. ........ ooo oO 
BONDS 
A Gas & Elec 5s, °61..100% 100% 100% 
i 96% 
102-102 


So Calif Edison 3, "51. 102 
5s, "52 


5, 
1 
i 
6, 
1 


000 L 
400 Pacific Elec Ry 5s, °42.. 96% 96% 
000 
11,000 
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The Business of 


Industrial Banking 


Founded and Progressing Upon Sound 
Economic and Humanitarian Principles 


WENTY-FOUR states of the Union, comprising a population of 
75 million people, had issued, prior to January 1928, charters to 


Small Loan Companies, authorizing the making of personal loans 
at a rate of interest well below the charges in effect previous to the 
passage of the Uniform Industrial Loan Law. 


The Uniform Industrial Loan Law authorizes corporations to make 
small personal loans at a maximum rate of 3!4°% per month on unpaid 
balances. Under this rate borrowers on a serial loan of $100 for ten 
months pay an interest charge averaging $1.92'4 per month. Un- 
biased research and strict adherence to stabilized economic principles, 
have established this rate for the following reasons: 


First —The borrower is an individual, not an established business 
concern. 

Second The security is of a character unacceptable by a com- 
mercial bank. 

Third-—Since loans, though numerous are small and collection is 
spread over many installments, the operating expenses are necessarily 
very high. Furthermore, great care must be exercised in investigating 
the reliability of the individual borrower, resulting in numerous 
personal calls. 


Today, the Small Loan Business, a legai, commercial and financial enter- 
prise, is known as “Industrial Banking”. Where previously, this busi- 
ness was controlled by “Sharks,” extorting as much as possible through 
unscrupulous methods, the present day legally established Industrial 
Banking Institution is conducted similar to a well organized com- 
mercial bank “The Poor Man's Bank,” so to speak. Its profits 
result from the financial service rendered to small borrowers at a 
scientifically determined legal and reasonable rate of interest. 


Small personal loans from $30 to $300 are an economic necessity, and 
cannot be legislated out of existance. Therefore, the Uniform Small 
Loan Law was passed by twenty-four states and expressly framed to 
prevent extortion, regulate the business and place it upon an equita- 
ble, fair and legal foundation. Honest people of small means can 
seldom obtain endorsements or produce collateral acceptable by banks. 
Before the Uniform Small Loan Laws became effective, borrowers 
of this class were driven to the Loan Shark, and forced to pay as high 
as 1700% per year for the use of funds. 


To remedy these conditions a number of Small Loan Companies have 
been formed within the past fifteen years. One of this group is 


Credit Nervice, Ine. 


established early in 1923. Funds employed by this company for the making of loans are obtained through the sale of Profit Sharing Gold Bonds. 
These bonds pay 6% interest annually and in addition participate in one-third of the net earnings. Whereas corporations usually pay to stock- 
holders, or place to the surplus account net earnings in their entirety, Credit Service, Inc. distributes at least one-third of its net earnings 


to the bondholders. 


The non-callable Gold Bonds of this Corporation, which mature in 1948, are a direct obligation of the Company, chargeable against the entire 
assets and have priority over the equity and interest of the Capital Stock. These Bonds are secured by the Company's ownership of collateral 
securities, judgment notes, mortgages on personal property and chattels, investments in the Small Loan field and cash on hand. 


We offer these bonds at $100—TO YIELD 


4 PLUS Nes 
/s Earnings 


Send for circular and information on marketability. 


FELIX AUERBACH Co. 


Distributors of “Industrial Banking” Securities 


280 Broadway 


New York 


Friday, November 16, 1928 
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